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able factor in trade, but the present spurt is probably 
quite temporary. 


* * * * 


Our New York correspondent telegraphs: the finan- 
cial situation is improving under easy money. ‘There 
are signs of industrial betterment as tariff apprehun- 
sions diminish, and the commerical outlook is generally 
brighter. A strong demand is reported for structural 
iron owing to the resumption of large building enter- 
prises. Railroads are buying freely. Foreign trade 
returns show that March imports are the largest on 
record with one exception, while exports are very light. 
Commercial bills are scarce, but a better supply of 
finance bills is expected. The recent advances of wheat 
and cotton are regarded unfavourably. 


* + » * 


Conditions in the Berlin money market, writes our 
correspondent, have again grown somewhat easier. 
The rate of private discount has remained unchanged 
at 2 per cent. for about ten days, but there is a strong 
demand for bills at that price, and a lower level is 
looked for. The day-to-day loan rate has dropped to 
2 per cent., and it is not rising in connection with the 
increased mid-monthly demand for money. The Lon- 
don cheque rate is falling in sympathy with the lower 
discount rate at that point. The unfavourable return 
of the Reichsbank for the first week of the month has 
checked the discussion of a reduction of the official 
discount rate. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 
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THE FALL OP THE YOUNG TURKS. 


THE Ministry of the Young Turkish party is fallen ; the 
leaders of the Committee of Union and Progress are 
fugitives, while their friends in Salonika are preparing 
to invade Constantinople ; and the hopes of a rapid con- 
version of the Turkish Empire into a Western State 
are rudely shaken. Despite premonitory symptom;, the 
crisis has come unexpectedly ; but it seems at least pre- 
mature to attribute it to the machinations of the 
‘* Palace gang,’’ or of the Sultan, or of the rival body 
of reformers, the Liberal Union, or to foreign intrigues, 
or to the difficulties besetting the reform of Turkish 
finance. There are many obvious rocks that might 
have wrecked the cause of reform. Lord Morley has 
said that the great motive forces in revolution are gene- 
rally religious and economic—often both. — In this 
instance the financial breakdown is apparent—a harvest 
failure, a half-paid army, a half-starved proletariat, a 
Budget that won't balance at all. But perhaps this last 
sudden movement has sprung mainly from the religious 
sentiment of the mass of the troops. They have been 
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offended by the alleged omission of prayers for th 
Sultan or by the masonic irreligion imputed to me 
leaders—which seems to excite as much alarm amongst 
good Moslems as among Roman Catholics in France 
or, last, but not least, by the emancipation of Turkish 
women, which appears to have been resented by the 
wrecking of a Turkish woman’s club. ; 

We should have expected the Young Turks to {aj 
either because they were too friendly to Macedonia’s 
claims, or because the malcontents exploited the drastic 
reductions in the pay of soldiers and civil servants. .,, 
on some other grounds connected with Turkish finance 
On this last head we shall have more to say presently - 
but their great offence in the eyes of their opponents 
since the Ministerial crisis of last February has been 
that they were a secret directory, controlling the Par- 
liament through their influence on the troops. This 
has been a factor in their fall. Through their ad- 
herents among the military officers they had led three 
army corps to revolt. Now the rank and file, mainly 
of another corps, rises up against the revolutionary 
leaders, at the instigation of a Moslem organisation 
formed only a fortnight ago, and insists on the strict 
enforcement of the Koranic law and respect for Mo- 
hammedan religion and its head. The result, so far, is 
only a change of Ministry, which does not necessarily 
imply a reversion to the pre-revolutionary era. But it 
seems to make Turkey’s Parliamentary institutions ‘un- 


workable without an early dissolution, and throws the 


whole Empire into fresh commotion, of which other 
Powers may conceivably take advantage. 

The Young Turkish party had been working for 
some years from Paris to prepare the minds. of their 
educated compatriots for reform. Within the last year 
or two they had formed a local committee in Salonika, 
and its influence had been assisted by the state of 
Macedonia, by the contrast between the foreign gen- 
darmerie, well-clad and well-paid, and the. ill-clad 
and unpaid Turkish troops, and by Italy’s naval 
demonstration of last spring. It won over the officers of 
the Third Army Corps, stationed in Macedonia, and 
to some extent those of the Fourth and Fifth, stationed 
in Anatolia and the Adrianople vilayet. Those of the 
Third Corps took advantage of the mutinous feeling set 
up by the retention of time-expired men with the 
colours and the withholding of pay, as well as the 
odious system of espionage conducted by agents of 
the Sultan in the corps itself. Enver Bey, an 
officer who was denounced by one of them, took to 
the hills last July, and rose in revolt; the Albanians 
meanwhile demanded the revival of the Constitution ; 
the Sultan gave way, to avert a combined march on 
the capital, and on August 7th of last year a Reform 
Ministry was formed, with Kiamil Pasha at its head. 
Midhat’s Constitution was revived; there was. 4 
general and joyful fraternisation of the subject races 
with each other and with the Turks ; the general elec- 
tion took place ; and in spite of some division among 
the Young Turkish Committees in Macedonia, some 
subsequent racial friction, and certain attempts at re- 
volt in Kurdistan and Arabia, the revolution seemed 
to be achieved, and the old gang of intriguers to be 
dispersed. Then came the Austro-Hungarian and Bul- 
garian assaults on the theoretical integrity of the 
Turkish Empire, the second provoked by the strike on 
the Oriental railways and an unwise attempt to em- 
phasise the character of Bulgaria as a vassal State. 
The first was followed by the boycott of Austrian 
goods in Turkish ports, and both by menaces of war ; 
and then, for foreign spectators, the Turkish question 
became for a time only a subordinate element in the 
problems of the Near East.’ Meanwhile, the Turkish 
Parliament opened. The Young Turks and their ad- 
herents, representing the Committee of Union and Pro- 
gress, outnumbered both the avowed representatives 
of the non-Turkish races and of the Asiatic Moslems. 
Before long some friction arose between the majority 
and the Ministry of Kiamil Pasha, which was not 
directly its creation. In fact, he was charged with 
undue subservience to the Sultan, to whom he claimed 
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rimarily responsible ; and under the Constitution 
pe right.” But he held his own, and recovered 
ascendency, to all appearance, on January 13th, when 
he made a speech laying stress on the necessity of 
financial reform, which apparently satisfied both the 
Young Turks and their more moderate rivals, the 
Liberal Union, as well as the Asiatic Moslems. How- 
ever, the Young Turks resumed their hostile attitude ; 
the Budget Committee in February severely criticised 
Ministers for obtaining a loan without Parliamentary 
authority and without asking for an indemnity ; the 
party suspected Kiamil of relying on the Liberal Union 
and scheming for its victory at a new general election ; 
while he thought they meditated a coup d’état, and 
they reciprocated his suspicion, The quarrel came to 
a head six weeks ago with the vote of censure on him, 
passed under the influence of the Young Turkish 
officers in the middle of February ; he was forced to 
give place to Hilmi Pasha, and the Committee was left 
in full control. But it was nervous ; its supporters re- 
sented criticism, and last week a hostile editor was 
assassinated ; it.was mistrusted ‘by the mass of the 
orthodox Moslenis, and so the soldiers, chiefly, it would 
seem, those of an army corps untouched by the move- 
ment, rose against it, under the influence of the priest- 
hood, and forestalled its appeal to force. And so the 
restoration and unification of the Turkish Empire has 
received a severe check. 

The best that can be said for the change is that it 
is not a reversion to the pre-revolutionary era, but a 
rising of orthodox Moslem opinion against the ad- 
vanced ideas of the West. The _ revolutionaries 
demanded the recall of Kiamil Pasha, and Tewfik, 
who has been preferred by the Sultan, is not likely to 
be a mere tool of reaction. But he can hardly work with 
the Parliament, and new general elections must set 
up far more frictiom than the last. Again, the change 
interrupts the settlement with Bulgaria ; it gives new 
openings to her ambitions and those of Austria- 
Hungary; it may involve an uprising of the military 
and religious spirit of Mohammedanism ; and it im- 
mensely intensifies the great difficulties, .which are 
only now beginning to be approached, of Turkish 
finance. Sir Edward Grey’s plan of Macedonian re- 
form would have removed some of these difficulties in 
advance. Had the troops in Macedonia been reduced, 
or had the civil expenditure, as in his alternative 
scheme, been made a first charge on its revenue, the 
military expenditure might have been curtailed before 
the revolution, and the increase of the Customs duties 
would have smoothed the present difficulties of 
Turkish finance. As things are, this fundamental evil 
of a military establishment far beyond the means of 
Turkey is likely to continue. We can only hope that 
the Turkish people will show once more patience and 
good sense. We have ceased to talk of ‘‘ the un- 
speakable Turk.’’ Perhaps a more familiar figure is 
‘‘ the impracticable Turk.’’ Let us hope—even if, as 
seems too probable, a civil war is imminent, that néithe: 
type will emerge. 




















THE RISE IN WHEAT. 


THE present rise in the price of wheat has served to 
draw attention once again to the supreme importance 
of our national food supply. During the last quarter of 
the nineteenth century the United States was our main 
source, furnishing from 50 to 66 per cent. of our total 
requirements. During these years prices naturally 
depended upon the condition of the American crop. But 
in the last few years of the century it became evident 
that the increased demand in the States and the com- 
petition of other crops, such as sugar beet, which was 
artificially fostered by the tariff, would prevent America 
Producing the large surplus crops of the 'seventies and 
eighties. This difficulty was beginning to make itself 
felt when Mr Leiter seized the occasion to corner the 
‘tail’ of the United States crop, and as we were then 
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dependent on the United States, prices of English 
wheat rose to 48s rd a quarter. But the shortage and 
the corner combined broke the ascendancy of America 
in the European markét by stimulating other sources of 
supply. Since that time we have had a number of con- 
tributors to our food supply, and though some of them 
have failed at times, there has always been a plentiful 
surplus. Not one of our present sources is really to be 
depended on. In Australia the prolonged drought of 
1900-2 produced the following remarkable result :— 


BrititxH Imports from AUSTRALASIA. 


Again, Indian supplies showed the following fluctua- 
tion :-— 


Cwts. 
DP Uauctédnnaocidie sodeaveddeunnaba e+ 8,192,200 
BEOU ieces pavadiuessocbeesidbaseiscbsive 9,400 


Within smaller limits all our sources, for one reason 
or another, have shown big variations. The Argentine 
is subject to locust invasions, the Canadian crop is 
dependent on exceedingly erratic weather conditions. 
But there is safety in numbers, and on the occasions 
when individuals have failed, the deficiency has been so 
completely made up elsewhere that it is almost impos- 
sible to tell from a list of wheat prices when the failures 
have occurred in the last ten years. Sowing is taking 
place in every month of the year, and a shortage in 
European harvests is apparent early enough to influence 
the acreage put under wheat in the southern hemi- 
sphere, in Australia and Argentina. The effect of this 
system on prices has been that whereas prior to 1898 
they showed big fluctuations, since that date they have 
been remarkably steady, though with a slight upward 
tendency. Under such circumstances it is clearly im- 
possible greatly to affect prices by stopping a single 
source, and Mr Patten’s corner is far less important to 
the working classes in this country than any of the big 
manipulations of the past. He has cornered standard 
American wheat, but at the present moment we are 
living om Argentine and home-grown wheats, and ex- 
pecting to secure Indiam wheat in the near future. 
None of these are tenderable to Mr Patten, and the 
organisation of the produce market makes it quite pos- 
sible for the prices of May option contract wheat to 
soar right out of sight of the price of cash wheat in 
other grades. It is, in fact, evident that the high prices 
now being charged in London must be attributed to 
other causes than the Chicago manipulation. There has 
been no big crop failure in the current year in any part 
of the world, but a number of countries have done not 
quite so well as in 1906. The result is that the world’s 
harvest for the last three years has been as follows :— 


Quarters. 
1906... .ceeeeees SOcceesdecocesceeesese 423,480,000 
WT vc cccicccccccecccccvcccccceseceses 389,815,000 
1908 eee eee eee eee eee eee eee eee eee eeee 388,450,000 


This would not have been serious but for the in- 
crease in the world’s demand. The ‘United States 
started sending wheat to Japan and the East during 
the war, and ever since some of her exportable surplus 
has been diverted to that quarter. Even more signifi- 
cant is the large quantity of wheat from Russia and 
the Balkans, formerly sent to this country, which has 
been diverted to the industrial districts of Germany. 
In oyr recent returns Roumania and the Balkan pro- 
vinces have almost dropped out altogether. It is, 
therefore, the increasing severity of the competition 
for the world’s supplies which is responsible for the 
present situation, and it naturally makes itself felt 
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most when the European crops have been sold out in 
the first quarter of the year. Last year the situation 
was saved by an abnormal yield in Argentina, which 
could not be expected to repeat itself. How our re- 
quirements have been made up this year may be seen 
from the following table :— 


Imports of WHEAT and Frour Durie the First QuARTER 
in Cwrs. (000’s omitted.) 


Be acoadkx 9,098 .. 5,837 
Argentina oe ee 6,758 
British India oat 828 .. . “a 
Australia...... eben ‘ € : 3914 

321 


Total wheat .... 18,931 .. .. 20,739 
Total flour 3,019 .. .. 2,694 


This year’s figures are among the best that Aus- 
tralia and Canada have ever contributed in the first 
quarter of the year—always an awkward time for the 
grain trade. The high prices ruling have probably 
brought forward every available pound of wheat, 
though a Daily Chronicle correspondent claims that 
there are large stocks in the Western districts, which 
will move forward as soon as navigation recommences 
on the great lakes. 

India has so far been most disappointing. In the 
corresponding quarter in 1905 she sent us no less than 
eight million cwts. This year she has only sent 1,000 
ewts, which arrived last month. We showed, however, 
last week that the reports of the Indian crop are fairly 
good, and there will undoubtedly be considerable 
supplies from the East in the next few months. 

The present position is far worse than the import 
figures indicate, for the trade is working on a short 
world’s harvest, and stocks are much more depleted 
than in 1907. There is, therefore, very little margin on 
which to draw, save the 15 million bushels which Mr 
Patten and his friends are said to be holding up on the 
great lakes for speculative purposes. In the week up 
to April 3rd we received in this country 228,000 quarters 
of wheat. In the week ended April roth we received 
155,000—notwithstanding the rise in price. 

The situation has, of course, given a fillip to British 
farmers, for the Gazette price has steadily risen since 
November in accordance with the following table :— 


Per Quarter. 


eevee Fon isons ckaddacoacencce 
December 5 

January 9 

February 6 

PEN GG ick crccachacdseubceoscs 


The price last week compares with an average price 
in the corresponding week in previous years of 28s 4d. 
Coming after two good harvests, our farmers are able 
to supply an exceptionally large part of our require- 
ments, the sales since last harvest to the end of March 
aggregating 29.4 million cwts, against 21.7 million 
in the previous year. But they have now nearly 
cleared out their bins, and it is reported from many 
of the home markets that there is nothing to offer, 
though other districts report that those who are 
fortunate enough to hold further supplies are waiting 
for the price to reach 50s. Though such a result 1s 
extremely improbable, the position is one of grave 
anxiety, for unlike the German working-class our 
population will not readily take to wheat substitutes. 
It is an enormous advantage to the German poor that 
the price of rye remains lower than usual, owing to 
the very big rye harvest of last year, though the price 
of wheat in Germany is higher than here by the amount 
of the duty. This fact is likely to assist the German 
recovery while the high price of bread keeps this 
country in a state of depression. 


THE DREADNOUGHT TYPE. 
(BY AN ADMIRAL OF THE FLEET.) 


In a recent speech in the House of Commons, Sir 
Edward Grey warned the country that it must be pre- 
pared for the necessity of rebuilding its battleship fleet 
in Dreadnoughts. As a matter of course, each ship 
as she becomes what in these days it is usual to cai] 
‘* out of date ’’ will have to be replaced by a new one. 
Whatever type of ship may be in favour, the numerical 
strength of the fleet can only be kept up by a con- 
tinuous course of new construction ; and if the strength 
is to be increased, this construction must be so 
arranged that it will include additions to the fleet as 
well as substitutes. Obvious as this may seem, it js 
necessary to assert it here, in order that the work 
which confronts the country may be fully understood. 
The policy of continuing to build battleships is not 
questioned by any serious observer of public affairs, 
There is—the state of Europe being what it is—virtual 
unanimity as to its necessity. One thing is certain: 
it involves a great annual expenditure of money, the 
amount of which—if our most recent experience may 
be taken as a guide—will go on successively increas- 
ing. 

It is worth inquiring if this expenditure cannot be 
reduced without impairing the strength of the Navy, 
or—assuming that reduction is impossible—if the 
money could not be so spent that our naval strength 
would be more surely increased than it can be by adher- 
ence to our recent construction policy. What we want 
to know is if the maintenance of our battleship force 
at its present strength and all necessary expansion of 
it cannot be effected in any way but by the continuous 
production of ships of the Dreadnought kind, progres- 
sively changing as it is. It will have been noticed that 
the ship’s particular and, so to speak, personal name 
has been given to the whole kind. We are not told that 
such or such a foreign country is building battleships, 
but that it is building Dreadnoughts, and that we must 
build Dreadnoughts in reply. There is only one other 
instance of a particular ship’s name not descriptive of 
employment being adopted as the designation of an 
entire kind or class. The first specially built armoured 
turret-ship was called the Monitor, and the name has 
been used ever since to designate ships of the kind. 
There is something so interesting and instructive in 
the parallel use of the two names that attention may 
well be directed to it. The first Monitor had only just 
been got ready for sea when an opportunity of widely 
extending the knowledge of her name occurred. It 
soon became well known throughout the civilised world. 
It was assumed that the Monitor, like the Dreadnought 
more than forty years later, had made every existing 
man-of-war obsolete. In all the considerable navies 
of the day and in some of the smaller ones she was 
promptly copied. It was not perceived for some time 
that, though promising to be useful in special circum- 
stances not likely to occur often, she had little 
value for the general purposes of war. Other types, 0 
fact, had to be substituted for that which she repre- 
sented. To recall some of her characteristics should be 
interesting at this moment. She had what has lately 
been called an “ all big gun ”? armament. She had no 
secondary battery, but carried only heavy guns in pairs 
—at first one, then two, and eventually in some ships 
as many as four pairs. As she was abandoned as 
universally as she had been imitated, it will hardly be 
wrong to assert that the imitation was due to a desire 
to be a other le rather than to — demon- 
stration of the Monitor’s supereminent merits. : 

The Dreadnought type was avowedly introduced in 


order greatly to surpass in power any previously exist: | 
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ing ship. It may be said that generally a new type is 
intended to be an improvement on any of older date, 
but the ship embodying it need not be held to have 
rendered all predecessors quite or nearlv obsolete. That 
she would do the latter was widely claimed for the 
Dreadnought. It is, therefore, not very surprising that 
her special name has been adopted—as that of the 
Monitor was—to designate all recent ships of her kind, 
viz., those of the battleship class. In one important 
respect the history of the Monitor was repeated in that 
of the Dreadnought. The latter also has been imitated 
in every considerable navy and some minor navies ; 
though, whilst imitating, foreigners have not given up 
the so-called ‘‘ secondary armament.’’ Imitation 
of the Monitor type was due to a general desire to 
follow the fashion. This at least ought to suggest 
caution to those who are ready to assume that imita- 
tion of the Dreadnought rests upon a sounder founda- 
tion. When the latter ship was declared by writers 
in the newspapers to have made all existing ships 
obsolete or prematurely obsolescent, it was pointed 
out that she in her turn might soon be exposed to a 
similar fate, and that we ourselves might proceed to 
ensure it. 

A few figures will easily show how this could be. 
The Dreadnought had an official displacement of 17,g00 
tons. She was soon followed by the Bellerophon class, 
with 18,600 tons displacement. Next came the St. 
Vincent class of 19,250 tons. Later we have the Nep- 
tune, with a displacement of 20,000 tons or more. As 
two ships, said to be of 26,000 tons, are being built 
for the United States navy, we ought—if we still 
accept the doctrine to which we owe the introduction 
of the Dreadnought—to assume that the not yet com- 
pleted Neptune has already been made obsolete or pre- 
maturely obsolescent by the American ships. We are 
likely to be committed to what Sir William White calls 
the *‘ perpetuation on an increasing scale of size and 
cost of so-called Dreadnoughts.’’ There is reason for 
apprehending that a couple of millions of pounds ster- 
ling will be deliberately expended on the construction 
of each of several ships, which—in accordance with 
our own widely propagated creed—can be, and will be, 
rendered almost obsolete before they take the water. 
This, moreover, does not allow for the increase in ex- 
penditure caused by the necessity of making new docks 
big enough to admit the new ships, enlarging old docks 
and basin entrances, or deepening channels. 

It has lately been stated, on good authority, that 
“many naval officers consider the King Edwards to 
be superior to the Dreadnought in offensive and de- 
fensive power.’’ The King Edwards are earlier, 
smaller, and less costly. It may be taken as certain 
that a still larger number of naval officers believe that 
the sum of money expended in producing the Dread- 
nought and her successors, if utilised in a different way, 
would increase the effective strength of our battleship 
force much more. It is not necessary to assume that 
the Dreadnoughts are not powerful ships, but it may 
be maintained that we could have a more powerful 
group of ships for the sum that they are costing us or 
an equally powerful group for a smaller sum. In naval 
affairs it is specially desirable that means should be 
proportionate to ends. The substance of a nation may 
be expended, and largely wasted, in providing not that 
which is necessary for the work to be done, but that 
which cannot be utilised to its full capacity. If an 
appeal is made to experience of naval warfare, it will 
be found that a battleship can be put out of action, if 
not reduced to a wreck, without her thick armour being 
once perforated. We ought not, of course, to delay 
the completion of ships already begun or designed, as 
it would be absurd to say that they are useless. It is, 
nevertheless, very desirable that a searching investiga- 
tion into the real utility of the Dreadnought type 
should be made. At present this at least may be said 
with confidence—there is no proof that the group of 
which the type is composed is at all more capable of 
defeating the battleships of a hostile fleet than a group 
of far less costly individuals. 
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THE GRAND TRUNK REPORT. 


At the last general meeting of the Grand Trunk, held 
six months ago, the chairman said that he saw in the 
situation nothing to discourage the shareholders, but, 
on the contrary, looked forward to an early resumption 
of good times and good business. To a certain extent 
that expectation is being fulfilled, and the half-yearly 
report issued this week shows some signs of a _ re- 
covery ; but the position is still rather unsettled, and 
the fall in prices which followed the publication of the 
report probably reflects the feeling of the majority of 
shareholders. The expense of maintenance and equip- 


ment is, as usual, a good deal criticised, the capital } 


is to be increased, and the close relation between the 
company and the Grand Trunk Pacific increases the 
speculative character of the stocks. The present re- 
port contains a reference to the building of the Pacific 
that is extremely significant. ‘‘ Owing to the unpre- 
cedented increase in the cost of labour and materials,’’ 
it says, ‘‘ the expenditure on the Prairies section has 
exceeded the estimates by about $10,000,000, and the 
Government, recognisine the causes as having been 
beyond the power of the company to control, have 
agreed to advance the above sum to the Grand 
Trunk Pacific for tem years at 4 per cent. per 
annum.’’ We dealt fully with the position of the 
Grand Trunk Pacific in our issue of a fortnight ago, 
and need not here re-cover old ground, except to 
endorse the statement that the increase in the cost of 
building the line is not the fault of the parent company. 
It is due in part to natural causes and partly to the 
Canadian’s insatiable desire for starting new indus- 
tries, whether suitable or unsuitable, on Canadian soil. 
In this case the new industry has been the production 
of steel, maintained by a system of dumping penalties, 
bounties, and protective duties, the net result of which 
is to raise the cost of all sorts of steel, and especially 
the cost of steel rails. It is an industry that cannot 
be carried on except at artificial prices, and even under 
their protection its stability is doubtful ; but it gratifies 
Canadian vanity, and the burden is shared between 
the Government and the stockholders of the Grand 
Trunk Pacific. It is very unfortunate that so important 
an enterprise should be hindered at the start by these 
unnecessary restraints. Apart from guaranteeing 
this issue of £2,000,000 Grand Trunk Pacific bonds, 
the directors are taking power to issue more of their 
own debenture stock and such an amount of guaran- 
teed stock that the total will not exceed 124 millions 
sterling. As the guaranteed stock hitherto issued 
amounts to £9,840,000, the new law will give the 
directors a margin of nearly £3,000,000, to be issued 
at their discretion; at the forthcoming meeting they 
will no doubt explain the purpose for which it is 
required. 

We may come now to the working results achieved 
in the second half of 1908, and compare them with 
those of the previous year :— 








1907. 1908. Inc. or Dec’ 
£ £ £ 
Gross receipts ........ 3,763,246 .. 53,382,841 .. — 380,405 
Working expenses .... 2,710,934 2,422,413 .. — 288,521 
Net traffic receipts.... 1,052,312 .. 960,428 .. — 91,884 
Add interest, &c. .... 142,082 .. 133,884 .. -— 8198 
1,194,394 .. 1,094,312 — 100,082 
Deduct rent, interest, 
chadihencdbes beke 612,639 .. 612,621 .. — 18 
Deduct Canada Atlantic 
deficit eeereeeereree 60,365 * 43,378 ** _— 16,987 
Add Detroit Grand 
Haven surplus...... 5,785 .. 3,139 .. — 2,646 
Net surplus .......... 527,175 441,452 .. — 85,723 


Thus gross receipts fell by £380,000, working ex- 
penses by £288,000, and net receipts by 492,000. A 
drop of over 1o per cent. in gross receipts 1s serious 
enough, but we must remember that 1907, in spite of 
the decline in the autumn, was a record year, and that 
we are therefore making comparison with a very high 
standard. Indeed, with the exception of the second 
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half of 1 and 1906, no half-year has produced such 
large soma receipts as the June-December period of 
1908. Compared with the six months’ earnings of 
three years ago, these figures show an increase of 
about £100,000, and as against 1904 am increase of 
£250,000, so that the present depression has not re- 
duced the revenue to a point below that of a few years 


back. Of course, the train mileage has increased con-. 


siderably during these four years, and the company’s 
capital liability is a good deal larger ; but, considering 
how closely the Grand Trunk depends on traffic in the 
manufacturing districts, and how seriously manufac- 
ture has been interfered with since the crisis, the line’s 
record for the last six months of 1908 is not unsatis- 
factory. On analysis of the traffic, it appears that 
passenger revenue declined by 490,185, Or 7.7 per 
cent., and freight and live-stock by £300,815, or 12.8 
per cent., the falling off being, as we should expect, far 
larger in freight than) in passengers. The number of 
passengers carried dropped from 6,291,000 to 
6,018,000, and the average fare per passenger from 
44.350 to 42.77d. Meanwhile, the tons of freight and 
live-stock declined rather less than 9 per cent., but the 
tons carried one mile are nearly 20 per cent. less than 
last year. The average rate per ton fell by 2.7d, the 
average rate per ton per mile on the freight business 
working out at 0.69 of a cent. It will be noticed that 
the Canada Atlantic deficit is a good deal smaller this 
year than last, but, at the same time, much larger than 
im 1905 and 1906. Three years ago the directors, in 
reporting a deficiency of some £18,000, remarked that 
this was no index to ‘‘ what might be expected when 
the line was in full charge of the company’s officers,”’ 
and that the board anticipated a very considerable im- 
provement in the net earnings in the future.’’ Un- 
fortunately, however, no improvement came ; the line, 
indeed, drew more traffic, and in 1907 the gross earn- 
ings rose considerably ; but the rise in expenses was 
still bigger, and the deficiency grew with the gross 
receipts. Now, fortunately, expenses are falling more 
rapidly than the receipts, and we may hope that the 
line will soon cease to be a drain on the earnings of 
the rest of the system. So far it has certainly not been 
a successful venture. 

In working expenses, as we have already explained, 
there is a decline of £288,521, and stockholders are 
naturally interésted to see how this saving was effected. 
The policy of the Grand Trunk directors in the past 
has, unfortunately, been so variable, and their expendi- 
ture so uneven, that now they can neither save 
nor spend without incurring criticism. If more is 
spent than was expected, they are asked’ why they do 
not economise; if less, they are accused of starving 
the line. In the first half of 1908 they managed by 
remarkable saving in equipment to pay the guaranteed 
dividend, and now they have taken the same line in 
order to pay some of the preference dividend. To 
show exactly what their policy of expenditure has been 
in the last five years, we set out the following figures 
of charges for maintenance of way, equipment, and 
transportation since 1904: — 


Percent- 


age of 
Expenses 
to Re- 


Mainten 
ance of 
Way. 


Trans- 
portation. 
ceipts. 
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Comparing 1908 with 1907, we find that the chief 
saving was in transportation, and the main reason for 


this is the lower cost of fuel, which fell from £468,000 
to £412,000 ; but there has been considerable econom 

too, in the wages bill of almost every department an 
it is obvious that expenses have been cut down with 
extreme care. The saving in equipment is due almost 
entirely to the smaller sum spent in repairing and re. 
newing cars, especially freight cars ; between them 
passenger and freight cars cost about £120,000 less 
and it is to be hoped that the managers have not ~ 
ceeded the bounds of legitimate economy. Glancin 

over the record of these five years, we cannot ac 
remark how the expenditure on equipment and main. 
tenance of way has jumped about. In the second half 
of 1906, for example, the cost of equipment was very 
nearly double what it had been two years before 
while now it has fallen again by very nearly 
#,300,000. The reason for this is that in 1906 
the company was unusually busy renewing locomotives 
and cars, whereas now they are spending compara- 
tively little in this direction. Altogether, we should 
like to see a more even expenditure, for a ‘ jumpy ” 
policy always means ‘“‘ jumpy ”’ prices. The engine 
and car renewal suspense account stands at £'544,149, 
against £338,176 a year ago, an increase of £105,973. 


OUR FOREIGN TRADE. 


Tue Board of Trade returns, which were issued too 
late for detailed analysis in our last issue, though not 
such as to cause wild enthusiasm, are sufficiently satis- 
factory in respect of general commodities to justify a 
hopeful view of the industrial situation. The month’s 
figures are still less than those of a year ago in both 
imports and exports, but the decline has been reduced 
to very small proportions, and on the import side has 
almost entirely disappeared. We have frequently 
pointed out that the improvement of trade first shows 
itself in imports, and the present depression is no ex- 
ception to the rule. Imports in March amounted to 
£ 52,034,063, against £52,115,379 a year ago, a de- 
cline of .15 per cent.—a negligible change com- 
pared with the previous year, when imports fell 
by £5,626,000. Exports, on the other hand, 
had not declined far last March, being less than three 
millions sterling below the record figure for 1907. 
This year there is a further fall of a million, the figures 
being £32,910,760 in 1908 and £31,904,673 in 1909. 
This is the smallest decline in exports for the last 13 
months, and even if allowance is made for the fact 
that March, 1909, contained one more working day 
than March, 1908, the improvement is very marked, as 
the following table shows :— 
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"* — 3'340,000 .. 


.. — 5,604,721 .. 
som 3'925,062 abe 
Ol .. — 1,006,087 .. 

There is, however, a very disquieting feature in the 
position of our wheat supply, a feature which goes far 
to counteract any optimism which might be founded on 
the returns. The keen competition among the nations 
of the world for the available supplies has driven up 
prices and reduced the amount imported into this 
country. We deal in detail with this question else- 
where ; we merely refer to it here as a factor which 1s 
likely tocheck the return of trade prosperity. _ 

As regards commodities in general, the position may 
be seen at a glance from the summary in our monthly 
supplement. The totals under the respective heads, 
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with the changes compared — SMALL HOLDINGS ACT IN A WESTERN COUNTY. 
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nse (FROM A CORRESPONDENT.) 
, 
a Inc. Dec. | Tue old Small Holdings Act was practically a dead I 
Food cere weer rere seer ears 5239, ee ee $11,000 letter with us, but as soon as the new Act came into Vy 
Raw materials ....--+++++++ tee oes - + on tea force the Small Holdings Committee was strengthened, if 
ee —— De tT and a special clerk engaged ; a working arrangement iq 
Total, including parcels ++ 52,034,000 — 81,316 was come to between all parties in the Committee that i 
Food sccccccecvcovecvsccasese 1,751,000 + 274,000 the Act should be fairly worked, but with a reserva- : 
Raw materials ...-..++-+s+++e 166,000 .. — 46, tion, on one side, that the compulsory powers should i 
Manviactares «osccscgescccece 25,451,000 .. —1,373,000 only be used as a last resort. | 
Total, including parcels post.. 31,905,000 — 1,006,087 The county was divided into six districts of work- ; 


able size, each with its own sub-committee and chair- 
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A shortage of food supplies means distress, and a 
poor demand for other things, but fortunately the 
wheat difficulty has been partly met by a cheapening 
of other foodstuffs and an increase in the importation 
of such commodities as tea, sugar, &c. The anticipa- 
tion of a further shortage has, in fact, not yet in- 
fluenced the demand for other things ; but, on the other 
hand, manufacturers, and in particular textile manu- 
facturers, are preparing for an increased demand with 
the return of spring. This is reflected in the increased 
import of raw material, timber and other metals alone 
showing no sign of improvement. The fall in imported 
manufactures is entirely due to copper, our imports of 


man. These sub-committees were given executive 
powers as to the taking of land by lease, and the statu- 
tory County Committee full powers to purchase with- 
out reference to the County Council. 

The number of applications for holdings received was 
a revelation to many members of the Committee, and 
for the first six months the Sub-Committee was 
kept very busy holding enquiries, as over 24,000 acres 
were applied for. At the enquiries the great majority 
of those who appeared were passed as personally and 
financially suitable ; some, of course, were ruled out 


which fell by nearly half a million, which means that 
there was an increase in other commodities. 

On the export side the only serious decline outside 
manufactured goods is in coal, which fell by over a 
quarter of a million, a fall entirely due to lower prices, 
for the number of tons exported during the month was 
larger than last year. The change im price may be 
seen from the following :— 


on account of age, character, or want of means, but 
on the whole, they were a very suitable class ; not many 
agricultural labourers, but largely small tradesmen, 
miners, and artisans wanting grass land for their 
horses or ponies, with a good sprinkling of dairymen, 
poultry keepers, and market gardeners. The great bulk 
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of the land applied for was wanted close to the dwelling : , 
Coan mrches. . house of the applicant, who intended to continue his 7: 
March, 1908 ....+.+++.+++. 5,059,222 ~.-. 3,331,189 present work. Comparatively few applications were i 
nN se iw 5,433,230 3,057,916 received for complete holdings. Finding land for the 
Increase or decrease ........ + 374,008 .... — 273,273 800 or 900 approved applicants has been a great diffi- 


culty ; very few farms were found to be vacant, and 
in some parishes practically all the holdings are below 
100 acres. This is particularly the case in the rich 
dairy country. Many of the farmers, too, are helped 
by their sons, and in such cases it is very difficult to 


The average export price has thus fallen from 13s 4d 
per ton to 118 3d per ton. 

No great significance can be attached to the figures 
of manufactured goods. The only noteworthy fact is 
that whereas for many months past the groups have all 
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shown decreases, nearly half now show increases :— press for division. The Committee have wherever ? 
GROUPS showing possible avoided displacing old tenants. In many cases 
one : 1 landowners have offered iand on reasonable terms, 
Iron and steel Copper and other metals particularly in those parts of the county where estates 
Electrical goods Cutlery, &c. are small, but some offers have been at decidedly fancy 
ee - en Machinery prices, or of land unsuitable on account of distance or. 
pee: +, SRG Cther textiles ee condition. There has been a good deal of difficulty in 
Leather, &c. Wool dealing with some of the great landowners, partly on 
Paper Silk account of the very natural disinclination to disturb old 
Chemicals tenants, and partly no doubt from reasons of a political 
Le nar“ ani or social character; much of this difficulty may be the 


fault of the agents, who, with few exceptions, are 
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Of these changes, that in cotton alone is important, 
the decline in Lancashire exports being over two-thirds, 
of a million sterling for the month. But as in the case 
of coal, the change is one of price, not of quantity. 





Piece goods, for example, show following 
changes :— 
March, 1908 473,701,000 6,215,951 
arc , eereee eevee ? 
0 aatesecencee 492,866,900 5,762,963 
Increase or decrease .... + 19,165,900 .. — 452,988 


This contrast means a large reduction of the ex- 
cessive profits of the last few years, but an increase in 
the volume of employment. The reduced demand of 
the cotton i for material and for labour has 
been one of the chief factors in spreading the indus- 
trial depression throughout the country. The present 
position of production at low prices should induce a 
revival of that demand, though it may not immediately 
be good for shareholders. 


The value of goods has shown a con- 
siderable increase, 47,549,319, against 5255, 
and there is an i 1D Tete eas: 


last quarter’s ‘re-exports. 


strongly opposed to the Act. So far compulsory 
powers have not been used, but in several cases, 
apparently, they will have to be enforced if any progress 
is to be made. The Duchy of Cornwall owns large 
estates in the county, and was at first very difficult to 
deal with; lately it has made two good offers of vacant 
farms, and it is earnestly hoped that it will shortly find 
land for the numerous applicants in three other villages 
included within its domain. In spite of these difficul- 
ties and of the handicap of an insufficient staff, some 
progress has been made, over 1,600 acres having 
already been taken and divided between over 120 small 
holders ; but of this quantity quite half has been 
obtained in one district, where an arrangement was 
come to with an energetic local land agent to find suit- 
able land and settle with the applicants on a small 
commission on the acreage actually arranged; two 
other districts are now adopting this system. 

Much difficulty is found in obtaining land for single 
scattered applicants at a reasonable rent; land leased 


or sold in small lots is almost always dear, and in some. 
cases it has been found easier to arrange for direct 


letting by the landowner to the small holder than 
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through the County Council. The best financial results 
are obtained when farms—large farms if possible—are 
taken and cut up; it would be still more economical if 
whole estates were bought and subdivided, provided 
sufficient applicants could be found in the locality or 
brought there from other parts of the county ; but for 
such large transactions assistance from the Govern- 
ment would be necessary. The County Council can 
borrow at, approximately, 34 per cent., and after allow- 
ing for management expenses, sinking fund and 
interest, the minimum rent to the tenants works out 
at just over 4 per cent. on the purchase price, but if 
there are buildings to keep in order this will be con- 
siderably more. The Government can borrow to-day 
at, approximately, 3 per cent., and it would give an 
immense stimulus to the small holding movement if 
money could be obtained by the County Councils at this 
rate; if these terms could be arranged and the sinking 
fund made a charge on the county rate the rents could 
be reduced to 3} per cent.—an enormous gain to the 
small holder. It would then be possible to purchase 
trust estates, at present almost out of the question, as 
trustees rightly insist on a price that will secure the 
present income in Consols or other high-class secu- 
rities. 

The comparative advantages of buying and leasing 
land have been much discussed. Wherever reasonable 
offers have been made or the auction price has been 
within the valuation there has been no hesitation to 
buy. Land voluntarily leased, on the other hand, may 
be taken back when the lease falls in, thus compelling a 
resort to compulsory powers; leases are also sometimes 
unduly restrictive with regard to market gardening and 
sporting rights. Up to the present time, therefore, 
about 1,000 acres have been purchased, while 600 acres 
have been leased. The ultimate success of the Small 
Holding movement largely depends on the extension of 
co-operation. Compared with the large farmer, the 


isolated small holder is at a great disadvantage in the 
working of his holding and in buying and selling; by 


co-operation he can compete at least on equal terms. 
It is much to be regretted, therefore, that so far there 
is Only one co-operative small holding association at 
work in the county; this association has over 40 
members, and has already taken and divided up 175 
acres, but at least 200 acres more are wanted to satisfy 
the present requirements. A very active Co-operative 
Egg and Poultry Association is also at work in the 
same place, and a local bank has offered to assist the 
small holders by allowing reasonable overdrafts on 
personal, crop and life assurance security, on the re- 
commendation of the Co-operative Association Com- 
mittee. This latter is a most interesting experiment 
and deserves success. 

Practically nothing has yet been done with regard 
to house building, and unless the Government are pre- 
pared to assist in financing this part of the work but 
little will be attempted. 

The majority of the County Council are now criti- 
cally friendly to the work of the Small Holdings Com- 
mittee; one or two representatives of prehistoric 
squirearchy and some of the farmer members were 
directly hostile at first, but have now arrived at a posi- 
tion of armed neutrality, and their advice on questions 
of tenancy and value has been of great assistance. 
Very much remains to be done, and ten times as much 
land obtained before our accepted applicants will all 
be satisfied ; the real test of success or failure will be 
during the next ten years, particularly if there are bad 
seasons before the tenants are fully established. 

The keenness of the land hunger shows no abate- 
ment, and in our most difficult districts the delay in 
obtaining it is causing much disappointment and 
some natural resentment. In one villace, where no 
land has been offered because no farm fell vacant, an 
old tenant died after a long illness. Within two hours 
three separate mounted men had ridden in to inform 
the nearest active worker that the promised land was 
now in sight, and to urge him to apply to the agent 
without a moment's delay. 


THE COTTON INDUSTRY. 


Our shipments of cotton piece goods during the past 
three months show a decrease as compared with the 
corresponding period in the two previous years, as will 
be seen from the following table :— 
Three Months 
Ended 
March 3lst. 
Yards. 
1,617,627,000 


,000 
: 1,347,673,300 
The chief cases of increase on last year are Turkey 
54,898,000 yards, China 29,250,000 yards, Argentine 
Republic 4,679,000 yards, British South Africa 
3,606,000 yards, Roumania 2,902,000 yards, and West 
Coast of Africa (foreign) 2,675,000 yards. Many 
countries show a decrease, India leading the way with 
the important decline of 173,923,000 yards ; then comes 
Japan 8,818,000 yards, Brazil 8,847,000 yards, Vene- 
zuela 7,530,000 yards, Straits Settlements 6,857,000 
yards, Canada 5,819,000 yards, and Germany 5,080,000 
yards. It is interesting to note that the great decrease 
this year is in bleached, dyed, and coloured goods, 
the grey or unbleached showing an increase of 
13,848,000 yards. 

Throughout the past three months the trade of cotton 
weaving has been carried on for the most part at unre- 
munerative rates. This is confirmed by the stocktak- 
ings of joint-stock companies at the end of March. It 
has been a lean business throughout. The demand from 
abroad was of an indifferent character, and shippers 
here received very little encouragement from abroad. 
It would seem as if dealers in India were more in the 
mood to clear stocks than to give out fresh orders to 
come forward, and our shipments to India are about 27 
per cent. less this year than in the corresponding 
three months of 1908. This week there has been dis- 
tinctly more doing ; the rise in the raw material has 
brought out more contracts, and, speaking generally, 
Lancashire manufacturers are getting better engaged, 
though at unsatisfactory prices. Fewer looms are said 
to be standing in some of the great weaving centres. 
The outlook at the moment is considered more favour- 
able, for the lessened supplies in India, for instance, are 
telling upon the market, and though the home trade has 
been rather dragging, the distributing houses this week 
are reporting a larger inquiry from the country. 

Our shipments of cotton yarns this year are also 
below 1908, as will be seen from the following table :— 


Three Months 
Ended 
March. March 31. 
Lbs. Lbs. 
18,507,100 .... 53,639,500 
20,023,900 .... 62,030,400 
19,578,500 53,752,300 
Most countries show a decrease, Germany leading the 
way with 4,026,ov0 Ibs ; then comes France 1,930,000 
Ibs, India 1,874,000 Ibs, Russia 1,634,000 lbs, and 
Holland 1,296,000. The principal cases of increase are 
China 1,572,000 Ibs, Turkey 1,426,000 Ibs, and Bul- 
garia 1,104,000 Ibs. . 
Home trade American yarns have, like cloth, been in 
a poor way. The production has been larger than the 
requirements of the looms, and stocks have been apt [0 |) 
accumulate. Numerous mills have been obliged, for 
financial reasons, to clear supplies at best prices obtain- 
able ; there has been a good deal of cutting to secure 
contracts, and things got so bad a month ago that an 
effort was made to general short time in spinning, 
but the requisite majority was not secured, Still, short 
time in many cases has prevailed, and the production in 
both twist and weft has been materially lessened during 
the last six weeks. As matters , the recent rise 
in the raw material referred to below has adversely 
affected the margin. To buy cotton and sell yar 
to-day is a serious loss, but it is estimated that sooner 
or later the reduced output of the mills will tell upo? 
the supply and demand. Shipping yarns have kept uP 
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in point of export, being rather better in this respect 
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than expected, and this week more orders have been 
entered for India and China, as well as the Continent. 
Bolton spinnings of Egyptian yarns have been dragging 
‘» carded descriptions, but there has been more doing 
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the British mills carried on an important trade with 
this Republic in furnishing the coffee trade, Xc., with 
the necessary bags, but the recent impulse of the 
hational industry has quite displaced English mer- 
chandise, the imports now being reduced to an in- 
significant quantity. This is clearly shown in the 
following table, recording the imports of bags from 
1903 to 1907, which also affords. practical evidence 
that all required by the coffee and other trades is now 


produced and supplied by the local mills :— 


Kilos. 


The, imports of hessians for bag-making have also 
considerably fallen off when compared with the re- 
turns for the year of 1902,- as shown in the table 


following :— 


The mills consume large quantities of jute and hemp 
yarn, which is principally supplied by the United King- 
dom. Of course, the imports of such articles vary 
with the size of the coffee crops, upon which this trade 
is very largely dependent. 

The following figures register the imports of jute 
and hemp yarn from 1902 to 1907 :— 

Kilos, 


14.747,044 
13,742,147 


17,326,876 


As far as the jute and hemp bag trade is concerned, 
the Brazilian markets are undoubtedly closed to 
English manufacturers, owing chiefly to the high pro- 
tective duties, which at present raise the price of manu- 
factures to so high a level, but, unfortunately, to the 
detriment of consumers and the Custom House revenue. 


MINING IN SOUTHERN RHODESIA.—VIII. 
(BY A RHODESIAN MINER.) 

‘* All is not gold that glitters,’’ may be said of the 
life of the ‘‘ small workers,’’ and as they form such 
an important section in the community, and for some 
years are likely to increase in importance, it may be 
of interest to go into a few further particulars. A 

or, perhaps, after he has pegged and opened 
up a small property on which he has proved a fair 
tonnage of reef, giving good gold values in the pan, 
persuades another friend who has laid by some money 
| to join him. Generally they start with a capital in- 
sufficient for the enterprise, and from the very first 
it is an uphill fight. They cannot afford to 
}employ more than one other white man, and 
perhaps some sixty or eighty natives. They have 
bought a mill, which can only put through ten tons 
of rock a day, though with a mill crushing twenty 
tons the gross profits could be doubled with very little 
extra working cost. They cannot afford the initial 
outlay of a winding engine, and therefore have to 
employ natives for hauling with hand-windlasses. They 
| have bought a wagon and a span of oxen, and “ ride 
in ’’ firewood for their boiler and timber for their mine. 
The two partners and the one white employé live in 
rude mud huts thatched with grass. They feed 
together in one common mess, and they talk and think 
and dream of nothing else but the work which they 
have got in hand. The partner who looks after the 
mine is his own miner, timber man, mine engineer, 
and blacksmith. On him the mill depends for a con- 
stant supply of ten tons of rock each day, which often 


has to be obtained when he has a shortage of natives. 
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He also has to walk two miles in 

that the gang of native shaman = ae = 
their work of supplying firewood for the boi! ge 
cutting suitable timbers for the mine. He pi — 
work at six in the morning, and is busil ¥en ig 
until six in the evening, exoept for a hurried “tone 
and lunch. He has a few head kaffirs, who hens 
in the skilled work and superintend the other om” 
labourers. Then he has two hours for dinner re 
pipe, and at eight o'clock in the evening he calls 
‘night shift ’’ (the natives who work in the min 
night). He spends two hours in the mine, and ro = 
the head kaffir to superintend the work for the a 
of the night. The cther partner takes a night or rm 
shift from six to six at the mill, changing each w ok 
with their one white employé. When the aitee 
who has charge of the mill has finished his vwelnn 
hours there, he has still all the secretary work of ve 
partnership to get through and the mine books to 
make up, which keep him busy for another two hours 

Such, then, is the typical life on a mine which has 
been started with insufficient capital, Sundays and ik 
days continuing in unvarying monotony of strenuous 
work, month after month. There are good days 
bad days—days wh open 

ys—days when the work all runs smoothly and 
the machinery never stops, except for a ‘‘ clean up”’ 
(i.e., to collect the amalgam gold from the plate), when 
the amalgam weighs a few ounces more than was 
expected, and there is a bright prospect of a fair profit 
at the end of the month. But there are other days 
when the native labour is insufficient to supply the 
necessary rock for the mill, the wood! is too green to 
keep up steam in the boiler, there is a breakdown of 
part of the machinery, the values of gold in the rock 
have fallen, and it looks as though there will not be 
enough profit to pay the working expenses for the 
month. Very few small workers have not passed 
through both experiences. A day may come when the 
profits have increased sufficiently, and the mine is 
looking promising enough to increase the plant, and 
perhaps employ one or even two more white men, and 
the partners can cut their work down to ten hours 
a day and take an occasional holiday for a shoot 
on the veldt. But, on the other hand, a day may come 
when the profits fall lower, until at last the two 
partners realise that they cannot afford to keep a third 
white man on the mine, and they themselves must 
increase their own work to perhaps 16 or 18 hours 
a day, and this they do until better times come again, 
or until at length they realise that it is wiser to close 
down altogether, and try their luck elsewhere. There 
are other mines backed by substantial capital, which 
can afford to start with a fully equipped staff and 
plant, and these have a much better chance if they 
select their property wisely and lay out their money 
with discretion. 

Of the many small workers at the present time 
dotted all over Southern Rhodesia only a few are 
making tolerable fortunes; some are earning fair 
profits, but the majority are only just paying expenses. 
Many, in reckoning their profits, do not write off an 
amount monthly for wear and tear of machinery, and 
they forget to reckon their own personal time, which 
ought to be included in the wages, and so, when their 
books have been readjusted, they find that they are 
not doing as well as they expected. There are others, 
again, who are losing money, and in time have to close 
down. altogether. 


and a 
out the 


THE BANK OF ITALY REPORT FOR 1908, 
(FROM AN ITALIAN CORRESPONDENT.) 


Tuis year at the meetings of the shareholders of joint-stock 
companies were heard from the presidents of the boards of 
directors speeches very different in character from those 
which were heard in the golden days of 1906 and 1907. Divi- 
dends reduced and sometimes passed by, losses and reduc- 
tions of capital, companies dissolved—that is the tale which 
the Italian shareholder was learning, much to his disappoint- 
ment, in the last week of March and the first of April. This 
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-. not, fortunately, the whole tale; the old-established vere 
| vies, with high reserves, have stood well against the 
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storm of falling prices and dwindling profits. But to new ie a ae 18. 

companies the year past has been fateful. Silver reserve .........s.... 67859 °. 46191 |. 110279 
The changed situation reflects itself in the reports of boards | Inland bills ....... ceupias - 184,279 .. 258,763 .. 388,620 


of directors of the leading banks in Italy. The Societa 
Bancaria Italiana, which in November, ih for a 
moment doomed to ruin, has been reorganised, and the re- 
duced capital has gained a dividend _of 5 per cent. The 
Banca di Liguria has reduced the dividend from 9g to 7 lire. 
Of the two foremost Italian private banks, the Banca Com- 
merciale Italiana (105 millions lire capital and 35 millions 
reserves) has maintained the dividend at 45 lire (9 per cent.), 
while the Credito Italiano (75 millions lire capital and 9 
millions reserve) has reduced it from 32.50 to 3o lire (63 to 
6 per cent.). Time will show which action has been wiser. 
One wonders, however, that the Banca Commerciale 
Italiana, after having, in its official report, very wisely 
advised the industrial companies to reduce their dividends in 
the present year of depression and of forced economy, should 
not have followed its own timely and wise advice. 

But the report which has aroused most attention in Italy, 
and which may truly be described as the most important 
financial document of the year, is the report of the director- 
general of the Banca d'Italia, Mr Stringher, to his share- 
holders. It is, in spite of the industrial and banking stagna- 
tion of our country at the present moment, a highly gratify- 
ing document, as it definitely places the Bank of Italy among 
the leading banks of issue of the world, with its capital recon- 
stituted, with a sound circulation and a gold reserve which 
15 years aga no one could have hoped for. Many of the 
readers of the Economist will remember the utter ruin of 
the Italian banks of issue prior to 1894. The building crisis 
was raging in Rome; the wine crisis had ruined the landed 
proprietors. The banks, to cover themselves, had to acquire 
house property in Rome and other great cities, and enormous 
agricultural domains. Last, but not least, it was discovered 
that the. banks of issue were in the habit of lending sums 
not only to trade customers, but also to politicians of the 
worst kind. One of these banks, the Banca Romana, to 
conceal its misdoings, had gone so far as to emit a double 
series of notes; that is to say, to falsify the note circulation. 
It was in such circumstances that the Bank of Italy was 
born in 1894 to succeed the Banca Nazionale and the two 
Tuscan banks of emission, and to liquidate the rotten Banca 
Romana. How stupendous were the losses caused by the 
mismanagement of the past may be argued from the fact 
that the old assets of the Bank of Italy, which altogether 
amounted to 519,665,000 lire, some 200 million lire were 
considered as utterly lost, apart from the consequences 


eo 35,098 .. 177,483 
DEE Ca bch bccckccoeenns 91,800 .. 175,358 .. 164,822 
Foreign WUE We ecb ied cpus 23,141 .. 72,059 .. 70.814 
Foreign securities .......... 10,562 .. 20294 .. 26.842 
LIaBILitIEs. 
Note circulation............ 826,457 .. 820,438 .. 1,389,145 
Current accounts and deposits 
Mb MOLICE .....eceeeeeesss 210,394 .. 194,534 .. 195.752 
Proportion of the reserve to 
the note circulation ...... 43.39% .. 48.27% 





we 77.46% f 

The change has been great indeed. The note circulation 
has risen from 826 to 1,389 million lire, and at the same 
time the proportion of the reserve has gone up from 43.39 
per cent. to 77.46 per cent. In 1894 the note circulation, 
though small, was not properly backed by gold or silver, 
but was issued largely against the baneful *‘ immobilizza- 
zioni,’’ or houses, land, and doubtful credits. If the Bank 
had to change notes in gold, it would have had soon to admit 
its incapacity to do its duty. Therefore the notes circulated 
by force of law, and were not admitted to change in gold. 
The “* aggio’’ was at its highest, and 100 lire gold ex- 
changed for 111.08 lire paper notes (115.70 maximum, 106.37 
minimum). 

Year by year the situation has improved. The current 
accounts and deposits at notice have diminished, as the Bank 
of Italy pays a minimum interest on the deposits (o.50- 
0.75 per cent.), and depositors prefer therefore the savings 
and other banks, which pay from 2 to 4 per cent. on deposits. 
The note circulation has gone up not for the sake of loans to 
politicians or to landed or house proprietors, but for satisfy- 
ing the real need of trade. To counterbalance the growing 
note and deposits liabilities the Bank has increased its gold 
reserve from 300 to 932 million lire (from 12 to 37 million 
pounds), apart from the increment of silver reserve, while 
the inland bills progressed from 184 to 388 million lire, the 
advances on securities, silk, &c., from 27 to 77 millions. 
Meantime, the “‘ aggio”’ on paper notes has disappeared. 

If we look at the banking operations of the last vear 
(1908) compared with 1907, we find the total discounts de- 
creased from 1,618,561 in 1907 in number to 1,466,224 in 
1908, for a sum of 2,043,287,772 lire in 1908, against 
2,261,968,257 lire in 1907. The crisis has made itself felt; 
but as the mean length of the discount increased, the mean 
sum used in discount operations progressed from 368 to 372 
million lire. In 1907 the normal or official rate of dis- 
count had been advaneed from 5 to 54 per cent., and the 
Bank consented to apply a lower or special rate only to. 
26.16 per cent. of the bills discounted. In 1908 the normal 
rate was reduced in January to 5 per cent., and later special 
rates of 44 and-4 per cent. were granted to high-class 
customers. The discount operations in 1908 may be classi- 
fied as follow :— 
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Number of Sam 
of the liquidation of the Banca Romana. The years 1894- _ Bills Total in 
1908 were years of patient reconstruction, and today the To oe ae eee 
work may be said to be accomplished. The shareholders| prom 101to 500 lire ........ 674.703 .... 199,045,597 
had to consent to a reduction of the capital of the bank from = 501 to 1,000lire ........ 345,144 .... 240,750,825 
210 millions to 150 millions, and to an augmentation of it| .,  1.001lto 5,000lire ........ 187,648 .... 472,917,257 
to 180 millions lire by means of a call of 100 lire per share.| + 5,001 to10,000lire ........ 34.343 .... 278,415,557 
A yearly sum of 6 million lire, with interest, was taken » _ 10,001 to 20,000 lire ........ 10,711 .... 165,528,767 
from the annual profits to constitute a special reserve to | From 20,001 lire upwards ........ ¢- W295 .... 675,525,449 


compensate the losses prior to 1894, and another sum of 
2 millions a year, with interest, was to compensate the 
losses of the liquidation of the Banca Romana. This last 
liquidation is to continue up to December 31, 1913, but it 
appears that the accumulated reserve (which at December 
31, 1908, had risen to 40,333,170 lire) will be sufficient to 
compensate the probable losses. The main liquidation of 
the above said 519,665,000 lire of ‘‘ immobilizzazioni ’’ has 
ended December 31, 1908, with a surplus already realised of 
14,254,000 lire, which the director-general hopes to raise 
in due time to 32 million lire. The Bank’s success has 
been achieved : or) by the sacrifices of the sharcholders, 
which we have mentioned; (2) by the patient and careful 
realisation of the assets of the Bee The realisation of 
these assets was made possible by the economic progress 
in Italy, which made saleable lands and houses which for- 
merly were unsaleable. To-day all the assets of the Bank 
are liquid; and to the 180 millions of capital are to be added 
48 millions of ordinary reserve and 12 millions of ‘special 
reserve, 

With the progress of the internal reconstruction of the 
Bank, a similar advance took place in the services which the 
Bank was able to make to the community. In the following 
figures are summarised the great change which has ‘aken 
place since December 31, 1894 :— 


The great majority of the bills discounted are therefore 
small bills, which is an index of the useful services of the 
Bank to a multitude of customers. 

The advances on first-rate securitiés, on silk and other 
goods, increased from 2,546 for a sum of 469,768,411 lire in 
1907 to 2,941 for a sum of 501,979,937 lire in 1908. This was } 
the effect of the law of December 31, 1907, which dimi- 
nished the tax on advances from 1 cent. of a lira per day, and 
per 1,000 lire to } cent. for the advances on State Rentes 
and } cent. for all other advances. The gross profits of the 
year amounted in 1908 to 37,826,108 lire against 35,645,269 
lire in 1907, an increase of 2,180,839 lire. The expenses 
were 25,265,063 lire, against 26,167,563 lire in 1907, or a 
diminution of 902,500 lire. The net profits were therefore 
12,561,045 lire, to which were added the balance brought 
from 1907 of 268,127 lire. The sum total of 12,829,173 lire 
was divided as follow :—1,215,834 to reserve fund, 11,400,000 
to shareholders, and 213,338 lire brought forward. The 
dividend on the 300,000 shares was fixed at 38 lire per share 
(6.33 per cent.). In 1907 the dividend was 30 lire, in 1906 
only 20 lire, and previously 18 lire. The shareholders may. 
congratulate themselves on the increased dividend, and on 
the hope of further increment in future years as the work of 
reorganisation of the Bank of Italy is come finally to an 
end. The public Treasury will also benefit in future years 
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from the increased profits of the Bank. : 

The one black spot in the whole story is the effect which 
the announcement of an increased dividend (from 30 to 38 
lire per share) by the Bank of Italy has had on the Italian 
Bourses. As the Bank of Italy share is undoubtedly the 
share most widely known by the capitalist, the Stock Ex- 
change meneurs had a powerful argument for a rise ‘n 
quotations of the shares of other concerns. The movement 
is quite artificial and is doomed to failure ; as no one among 
the capitalists will be persuaded to buy shares of other con- 
cerns, which may have distributed a dividend higher than 
the profits really obtained, merely because the Bank of Italy 
in the 15 years past has been extremely well managed, and 
has acquired a prominent position among the European 
banks of issue. 


Notes on Business and Finance. 


Dreadnought Finance.—A very distinguished Admiral 
writes in our columns this week on the cult of the 
| Dreadnoughts, and his statements will serve to illus- 
trate and strengthen from the technical point of view 
the remarkably able and powerful letter issued the other 
day to his constituents by the President of the Board of 
| Trade. We agree with him that ‘‘ the British Navy at 
| this moment is more nearly thrice than twice as strong 
| as the navy of Germany.’’ Here are his detailed 
| figures :— 
| Apart from ships of the Dreadnought class, we have to- 
_ day, and shall still have in 1912, 40 first-class battleships 
| under 20 years of age, to Germany’s 20, and 35 first-class 
| armoured cruisers to eight. The aggregate displacement of 
British battleships is 585,000 tons to the 241,000 tons of the 
| German battleships. The British battleships carry 650 guns 
| to the Germans 384. The aggregate cisplacement of the 
| British armoured cruisers is 416,000 tons, to the 75,000 tons 
| of the German armoured cruisers. The British cruisers carry 
470 guns to 112. Our superiority is most marked in the 
heaviest type of guns. The British battleships carry 152 
| r2in guns against 4o German i1in guns, and the British 
| cruisers 68 g'2in guns against six German g*4in guns. 
| These figures are, of course, official, and their import- 
ance is vastly increased if the Dreadnought type is 
ultimately condemned, as we believe it will be at the 
bar of naval opinion. We welcome also Mr Churchill's 
statement that the two-Power standard is a European 
| standard, and that the United States is not included in 
| it by the Cabinet in shipbuilding programmes. All 
this should have a real bearing upon the Government’s 
| financial policy. A leading City man, writing to us 
| yesterday afternoon, says: *‘ Rumour here speaks of a 
| 25 million loan for Navy. Consols 843. Probably the 
| rumour is quite false. But I hope you will urge that 
naval expenditure must be provided out of revenue. 
_ We can only show Germany our real spirit by paying 
| for an adequate defensive force; not by borrowing as 
they do for naval purposes.”’ If the Government is 
| afraid of imposing the taxes required to meet its own 
estimates of expenditure, it would be far better to sus- 
pend the Sinking Fund altogether than to maintain a 
sham Sinking Fund and borrow for naval purposes. 
This same plan of borrowing for works was rightly de- 
nounced by the present Ministers when in Opposition 
a few years ago, and by none more strongly than Mr 
M’Kenna. 


The Discontent in France.—A well-informed corre- 
spondent writes from Paris :—‘‘ The political outlook 
here is very disquieting, and I do not see any remedy for 
it. There is no Conservative party in France, and the 
few moderate Republicans are without influence. 
Parliament is utterly discredited. The Deputies sacri- 
ficed their independence when they voted at one of their 
first sittings after the last General Election an increase 
in their own salaries from 4.360 a year to £600. The 
Minister of Finance (M. Caillaux) raised no objections, 
as it was tacitly understood that in return the Deputies 
would pass all his fiscal measures. The Senators also 
adopted the increase of pay, and the Bill was rushed 
through the Chamber and Senate in half an hour. The 
Government has lost all control over the syndicates that 
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under the direction of the Confédération Gé 
Travail. The Government conte:ds in ane = 
syndicate’s law was not intended to apply to men e 
ployed in a public service, but the men forming a 
classes have organised their syndicates and joined the 
C.G.T. in defiance of all orders given by Minister 
Matters will now go from bad to worse. Goren , 
ment is about to reap what it has sown. The syndi- 
cates were designed to arm the working class against 
masters, and enable them to obtain higher pay. es 
work, to arrive eventually at the confiscation of "Voth. 
trial property, mines, manufactories, railways, &c. Soe 
the benefit of the workers. Ministers foolishly 
imagined that the men would accept their guidance 
The men have, however, learned their power, and in. 
tend to exercise it. The day is not far distant when 
the general strike, so long menaced, will become a 
reality, and we shall wake up some morning to find 
ourselves without posts and telegraphs, railways, omni- 
buses, and perhaps bread, as the journeymen bakers 
have also their syndicate. You will no doubt think all 
this very pessimistic, but my experience of fifty years 
in France, comprising the Empire, the Commune, and 
the Republic, shows that events follow each other with 
great regularity, authority descending progressively 
in each period. Compare the Republic when founded 
under the direction of mem like MM. Thiers, Casimir 
Perier, Pouyer Quertier, with the present one. In 
1871, M. Clemenceau was on the side of the Commune. 
He is now head of the Government, and is almost re- 
garded by our future masters as a reactionary, because 
he is charged to preserve order.’’ Our Paris corre- 
spondent refers to the subject at some length in the 
course of his letter this week. 


The Buenos Ayres Great Southern.—The very full 
interim report pubished in the spring by the Buenos 
Ayres Great Southern has been issued this week, and 
enables us to follow the development of the system. 
In October last, when we dealt with the 1907-8 report, 
we pointed out that in two years the capital of the 
company had risen from £ 28}000,000 to £,39,500,000, 
and that powers were to be taken to increase it still 
further by an addition of £5,000,000. The powers 
were duly obtained, and in February the company 
issued in the shape of extension shares—maturing in 
1912—-£,2,500,000, on which interest at the rate of 
4 per cent. will be paid out of capital during the con- 
struction of the works. This money is wanted chiefly 
to build a line from Neuquen to the Chilian frontier, 
a distance of over 200 miles, and lines shortening the 
route from Alvear and Bolivar to the port of Bahia 
Blanca. The present report tells us that engineers 
are already engaged in surveying for this extension to 
the Chilian frontier and looking for the best route 
to connect the terminus on the frontier with the Chilian 
State railways, while most of the ground for the new 
Bahia Blanca lines has already beem surveyed and 
plans prepared. The results of the half-year have 
been affected to a certain extent by the failure of the 
old maize crop and the comparatively poor harvest || 
of 1908, hut there is, nevertheless, a considerable in- || 
crease in gross receipts, as the following table | 
shows :— 


cx-eeeeeeeseesaaataatetttcctltatttttt Ct CCC CO CT 
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1906. 


£ 
Gross receipts...... 1,945,524 
Expenses 1,122,636 


s*eeee , 


1907. 
£ 
1,897,209 
1,070,914 


826,295 
469,722 


1908. 
£ 
2,052,833 
1,189,972 


862,861 
514,262 


"348,599 


822.888 
366,442 


456,446 


Interest, &e. eeeeee ee * 26,432 30,940 


456,496 .. 383,005 .. 379,559 
Thus -the gross receipts increased by £155,624, the 
working expenses by £119,058, and net receipts by 
£36,566; but owing to the great increase in debenm 
ture interest the available balance (apart from the sum 
lower. And it must be 


Net receipts ...... 
Prior charges ...... 


356,573 


brought forward) is. £3,500 ‘ 
were its own creation. They have formed a coalition paaiieind he ot che charges do not include the 
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dividend om the £2,000,000 ef preference shares 
issued im 1907, the £50,000 required half-yearly for 
the payment of this dividend being charged against the 
premium account. It appears, therefore, that in 
spite of the increase In traffic the revenue is not quite 
keeping pace with the liabilities, and it is to be hoped 
that, as the extension shares, on which the interest at 
present is being paid out of capital, become a charge 
on the revenue, the new lines will begin to earn their 
full share of the 7 per cent. dividend. The chairman 
of the local committee, reporting in February, de- 
clared that the prospects for the coming year are 
excellent, and that the only ‘“‘social’’ need is a 
greater stream of immigration to keep pace with the 
development of trade and industry. He added, how- 
ever, that the crops are threatened by a larger swarm 
of locusts than ever before. We have already pointed 
out that working expenses have risen by nearly 
£120,000, but the directors say that owing to the 
Strike im the company’s workshops in 1907 com- 
parisons cannot be made between the two years. In 
1907 the works were partially closed from August to 
the end of the year, and the arrears brought forward 
had to be carried out in 1908. 





The Strength of the Kaffir Market.—Already the 
buoyancy of various sections in the Kaffir Circus is 
bringing back dealers who had migrated to other 
markets in the Stock Exchange. The activity in 
Kaffirs was, and still remains, to a large degree profes- 
sional, but at the same time the public have begun to 
take more active interest than for some time past. 
The revival had to be started, of course, by the big 
houses, and for a foundation they built upon the settle- 
ment in the Balkans some three weeks ago. The 
cheerful tendency which affected other markets helped 
the Kaffir rise very considerably, and Paris has been 
kind to South Africans, by refraining, at all events, 
from selling. The steady absorption of shares 
for account of the Cape has been in progress now 
for several months, and directly the incubus of the 
war-cloud in the Near East lifted, this factor became 
emphasised by the scarcity of floating supplies of 
stock. It would be unfair to suggest that manipula- 
tion alone is responsible for the improvement. While 
admitting that there is much manceuvring behind, 
men in the market contend that the real merits of the 
shares have been considered in determining the up- 
ward course of prices. The persistent reduction in 
working costs, effecting something like a revolution 


lieved to be still full of possibilities. Large, if vague, 
hopes are reared upon further savings expected from 
the use of electrical power on a much larger scale than 
hitherto, and it is to be noted that even the now old- 
fashioned outcrop shares receive consideration from 
buyers, although, as usual, the popular speculation 
centres around the companies which do not involve 
the immediate question of dividend payments or mathe- 
matical calculations as to the existence of the mines. 
So the gamble has turned to certain deep-level pro- 
positions, which are supposed to have a big future. 
The shares of parent concerns holding large interests 
in such speculations become more valuable, and when 
one price goes up, it leads to improvement in others 
of the same group, the same district, or under the 
same control. For the time being amalgamations 
‘re very popular in the Kaffir market. Upon the 
strength of what has been already proposed and what 
's anticipated, prices have been in many cases run up 
very sharply. It is not at all astonishing that advan- 
tage should have been taken of the market revival to 
introduce schemes which generally mean the raising, 
in one way or another, of fresh capital. Up to the 
Present the appeals have had no effect in the way of 
checking business, but they have only to be multiplied 
a little more to become a decided factor in the market 
situation. And while it is quite true ‘to say that the 
market is firm and strong, it is to be remembered that 
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prices have had so substantial a rise within a short 


period that a set-back of some sort would appear to 
be not improbable. 





The Cunard Steamship Company.—The exceedingly 
poor reports of the Hamburg-Amerika Line and of 
the North German Lloyd, which recorded a decline 


in gross profits from £ 1,634,850 to £460,900 in 


1908, brought home to the public the terrible 
state of depression in the Atlantic shipping 
business last year. The Cunard report was, there- 
fore, not expected to show a very good result, but 
it may afford some modest: satisfaction that the 
premier British company has not done so badly in 
gross receipts as its Continental rivals. The results for 
the year are given in the following table with compara- 
tive figures for 1907 and for 1905, the year prior to 
the recent trade boom :— 


Year Enpine DecemBer 3lst. 


1905. 1907. 1908. 
Gross earnings, including in- £ £ £ 
OR A ua ccccdcsccese 1,779,869 .. 2,499,275 .. 2,496,997 
Working expenses .......... 1,465,086 .. 1,944,480 .. 2,524,025 
MOG POOMEB. oc ccccccecccccecs 214,783 .. 554,794 .. 172,972 
BOOMIOEE 6c vcccceccccee etekes 16,195 .. 52,648 .. 133,371 
Depreciation of ships........ 175,597 .. 244,658 .. 285,435 
Depreciation of wharf pro- 
perties, Bo..6.cccccccsecves 6,464 .. 10,248 .. 11,344 
Amount transfd. to insurance 
SRGit vas soaceveveness —— 2,669 .. 6,757 .. 6,495 
Amounttransfrd.toreserve fund 50,000 .. sigs ee oa 
Amount specially written off 
cost of new ships .......... Varese os 
Dividend ........ Secewkvebe 64,000 .. 80,001 .. ad 
4%).. (5 %) .- Ha 
Carried forward ......eeseee one -- 109,882 .. 3,582 


The gross earnings have not declined much, though |; 
the number of West-bound third-class passengers |) 
landed at New York and Boston fell from 1,116,000 
in 1907 to 335,000 in 1908. As the emigrant | 
| 
| 


traffic from Europe was thus in a_ thoroughly 
disorganised condition owing to the low rates 
prevailing (a tentative agreement has _ subse- 


quently been entered into with the competing lines in 
the Mediterranean trade) it is evident that the com- 
pany must have done remarkably well in other 
branches of traffic. The success of the Lusitania and 
Mauretania has doubtless helped to this result, and 
served to advertise the company’s service. Working 
expenses have, however, been very heavy, coal, wages, 
stores, &c., accounting for £300,000 more than last 
year, although prices of coal and commodities were 
iower. The shipping world would very much like to 
know how much of this increased cost is due to the 
two giant Cunarders. The result of the heavy 
working expenses is a fall in net profit 


from 
£554,794 to £122,972. To this is added £109,882 
brought forward, £100,000 taken from the in- 
surance fund, £50,cco from the reserve, fund, 
and £12,183 from sundry receipts. Of the 
sum: of £445,037 thus obtained £133,371 is distri- 
buted as interest on bills outstanding against new 
ships, on the Government debenture stock which now 
claims its 2? per cent., and on the new debenture 
stock which the company has issued for general pur- 
poses. Practically the whole of the remainder—viz., 
over £300,000—is set aside for depreciation of ships 
and wharf properties, so that the dividend is entirely 
passed. The result for the year leaves the reserve 
and insurance funds reduced to £550,000, the figure 
at which they stood four years ago. The amount 
devoted to depreciation, however, proves the deter- 
minatiom of the directors to keep the fleet of the com- 
pany in an efficient state. The increase of the capital 
charges, on the other hand, is a serious feature for 
the shareholders, and it seems clear that, taking it 
in conjunction with the increased cost of running, there 
will be little financial benefit to the company from the 
service of the two giant boats save the advertisement 
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cece cncnaninnaaaeittta RSNA LRT AAT tt 
The Declaration of London.—In an article upon this | report of the last Select Committee, which reported 
subject, which appeared on March 27th, we congratu- | upon this matter in 1872. It was a very strong Com 
lated the Foreign Office upon the achievement of an | mittee, consisting of six members of the House of 
1 international naval code, the first which has been Commons, and six Peers, among the latter the late 
brought into existence. We then referred with regret | Lord Salisbury. They reported in paragraph F 
to the fact that the British Government should have | follows :— 3 as 
allowed foodstuffs to come under the head of condi-| whether division of traffic beeline er “the tein 
tional contraband, but we did not realise that owing | principle is valid at law or not is open to consi Ree ee 
to a very culpable piece of negligence Article 34 is | It is clear that the Courts will not set aside such an soto 
ambiguous, and, indeed, if the French words are to be | ment, on the ground that it is illegal, in the sense us nie. 
given their natural meaning, foodstuffs and other | contrary to public policy. But the doubt is whether such a, 
articles appearing in the list of conditional contra- arrangement—which is, in fact, a sort of partnership—is it 
band may for all practical purposes be regarded as = yg of — company, and whether it may not, there. 
| absolute contraband. This blunder gives great satis- aoa set aside at the instance of a shareholder. This 
: s : : ; . : tich ubt, the Committee are advised, is such as to make 1 
faction to a writer in The Times, who wishes British | unsafe for companies to enter into such agreements witho., 
1 commerce in time of war to have no. other protection | the sanction of Parliament, although ‘there is eviden. 5 ae 
than the British navy, and thenggumeeugsests that the | they sometimes do so. ” Cree 
ials : ‘orei ” han the : : . 
enone ee a rang . that a e . fair to ask, since when and why have the 
amount of foodstuffs and merchandise carried to ater e wird pe Pa thea changed their minds 
British ports im foreign ships is ‘‘ quite imconsider- oi “sp nner yeaa aration of opinion? But it is 
able.” Mr Cuthbert Laws, of the Shipping Federa-| Fo" at chin Sota oe of the leading railways 
tion, points out that the number and net tonnage of eae ‘ld et cae — eee ees no such injune- 
vessels entering ports of the United Kingdom with pa se fa a hol hi ' Ae never have ven- 
cargoes in 1907 was:—British, 28,038 vessels aggre- | ition r in abolishing their methods of com. 
gating 29,265,726 tons ; foreign, 21,073 vessels aggre- Ren 
gating 12,136,784 tons. It is certain, therefore, that 
a very substantial portion of our supplies is brought to| Eiffect of the German Taxes on Consumption and Tariffs 


our ports by foreign vessels, even in times of peace ;| on Different Social Strata.—The following particulars 

| and if we were at war this proportion might be en- | are drawn from two books giving an analysis of various 
larged to any extent im consequence of the privileges German household budgets under the conditions that 
possessed by neutral vessels under the Declarations of prevailed until 1906. Since then the operation of the 
Paris and London. Bilow tariff and the Imperial tax on brewing have in- 
creased the proportion contributed in taxes. Herr 

British Ton Pablo Company.—At the meeting beld on | neumnnn ® book, wites, 9 8 pee for the reform of 

| Thursday last the shareholders of this company carried aa aoa eae a nH rensence te auzen cond 
| the resolution put by the directors for the sale of a por- ewes saa with $30 budgets arranged in six classes. 
| tion of the undertaking to a new company. The posi- the A eee ENS SICH {89/000 Marke and over), six 
tion as explained by the chairman is roughly as fol- ol © “Wel to-de 4,008 te 10s), "34 OF the middle 
lows :—For many years a certain number of the com- Cinna {aj000 Yo: a7eeans ‘te Oe Watee Ot eae means 
pany’s branches have been losing money, while others gare Hn eae eee meee meenas (800 1 
have been earning good profits ; in the last few years 11200), ae a udgets of the poor (under 800). It may 
the proportion of losing branches has increased, and at | 4. ich it Ge ee Sant ‘ancorting oa 
present only 24 or 25 are showing a substantial margin ae “aod ile ce ox at £500 ee osm = a 
of receipts over expenditure. The object of the new ce £200. ssetr Gorton oo \eamamptne 

| scheme is to retain for the proprietors these compara- sna a eo 8 eee 2 See 
tively few paying branches, and get rid of the others, and Moderate Incomes ”’ evaluates five classes of 
which are merely a drain on the revenue ; so it is pro- cee aneme ee _coesptece ape Actas seh 
posed to start a company with a capital of £150,000 According to Herr Neumann, the tax on salt amounts to 
instead of £300,000, to raise the money partly by public om eligi cpgres oreo ng Bh, pee evens, pater 
subscription, but to give present shareholders a prefer- 2-4,000, .19 Of 1,200-2,000, .29 of 800-1,200, .56 of 
ence, and to use the funds in paying off debenture under 800. The tax and the duty brought in an income 
holders and providing working capital. The capital of 97.5 mon marks to the’ Raigere mi 1900. oe 

| has already been guaranteed, and according to the Gerloff estimates that the tax on meat amounts to 
chairman’s speech the company will be able to pay all -09-. 18, -10-.20, .13-.16, .08-.16, _08-.16 in each of his 
its creditors in full. On the other hand, there will be = counoee, whe coat ney a ee? foe 
nothing over for the ordinary or preference share- 238 kilogrammes of savat. The  hcelaer i$ about aeee 

| holders, and it is said that if the company were wound times as high as during the Caprivi period, with which 
up to-morrow there would be very little for the deben- Herr Gerloff deals. Herr Neumann estimates that the 
ture holders. A certain amount of discontent was ex- tax on grain (bread meal, rice, and sago) amounts to 

| pressed at the meeting, and a few of the shareholders shud. heh 39-775 -95-1.89, 1-29-2,58, mgs 
criticised the chairman’s very frank statement, but the per cent. on each of his six specimen asses. pot 
company has drifted into such a position that no burden on the three lowest classes is indeed remarkable. 
scheme, however ingenious, can altogether save the in- The taxes on corn, pulses, and malt brought the Empire 
terests of the ordinary shareholders, and the plan| ‘" 1907 266.072 millions ; that is to say, 35-9 Perc 
adopted on Thursday seems certainly to be better than of all duties, 4.27 marks per head. However, it 1s not 
the alternative of selling out to the J.P. Restaurants wheat alone that is included in this. On the other side, 
however, it is only the smaller proportion of the burdens 


on their own terms. 
eee by the corn tariff that reaches the Pemeeety in 
é the form of duties, not the burden on wheat produced !0 | 

par See Amalgamation Bill.—In summarising | Germany. Herr J. Wolf, in his book = Imperial 
1 of proceedings on this Bill last week in the House | finance reform and its connection with Germany’s 
of Commons, we pointed out that the debate turned | economic life, estimates the total burden on the Ger 
mainly round the question whether ‘the com-| man people as follows :—The burden of the bread tax 
panies can, as Mr Churchill declared, carry out | is annually 425-525 millions, of the cattle tax and pro 
their arrangements underground, and make secret | tective regulations 400 millions, other duties on such 
arrangements for pooling or controlling traffic.” Con-| necessities as German agriculture produces, | 10° 
sidering the many understandings of recent years, we| millions. This forms a total of 1,000 million 
ventured to express the opinion that these informal} marks, of which Herr Wolf estimates that 275 
agreements presented no insuperable difficulty. But} millions reach the Treasury im the form 
a correspondent writes drawing our attention to the! duties, but that the burden which never ' eaches 


serene a aneeeesenssesetesisnasssssstisssssssishessetesseeshestssensiseesssstesssestnnsestsenansshnsshnsas 


5 
¥ 


F 
i 
3 
oe 
& ms 
Ze 
& 
; 
2 
‘ es 
ae 
aa 
‘ 
bs 
. 3 
ry 


FT eRe ONCE Te ee eT 
a is ns ¥ LU 





ifse 
ADI, 
ive. 
“ing 
| an 
not 
ere. 
This 
e it 
Wut 


that 


the 
inds 
it is 
ays 
unc. 
ven- 
‘om- 





q 





THE ECONOMIST. 


April 17, 1909.] 





it amounts to three times that sum. This, from 
an upholder of Germany’s present fiscal system, must 
be regarded as a noteworthy admission., Herr Neu- 
mann’s summing up is that the taxes and duties paid 
on the following seven articles, taken together, salt, 
sugar, coffee, petroleum, tobacco, bread and meat, and 
fats of various kinds, amounted to 1.13 to 1.26 per cent. 
of the incomes over 10,000, 1.60 to 1.94 of the incomes 
between 4-10,000, 1.69-2.13 per cent. of the incomes 
2-4,000, 2.73 to 3-76 per cent. of the incomes between 
1,200 and 2,000, 3-70-5.12 per cent. of the incomes 
between Soo and 1,200, and 4.51 to 7.28 per cent. of 
the incomes under 800, These figures, it should be 
remembered, would have to be raised to bring them up 
to to-day’s level of taxation. 





Immigration in the Argentine Republic.—The Argen- 
tine, like most other States of South America, needs 
population above everything. The returns for 1908, 
writes a correspondent from Buenos Ayres under date 
March 9th, show that m that year the immigrants 
amounted to- 265,000. Among these the Spanish 
element largely predominates, numbering during the 
11 months (the last month’s figures being unanalysed) 
107,357, and the only other nation represented on a 
very large scale is Italy, which sends 78,947. Russia 
and ‘‘ Syria,’’ which presumably includes the whole of 
Turkey, have each over 6,000, but no other nation 
makes any very large contribution, Germany has 2,163, 
England 1,699. The British Consul remarks: ‘‘ Ex- 
cept in cases of skilled workmen or persons with 
money, this country does not suit them.’’ Even in 
temperate climates such as this it has been discovered 
that the British workman is in a false position when 
he has to compete against lower grades of labour ; nor 
is the climate, healthy as it is, altogether suitable for 
permanent settlement. For the previous year the 
figures are mearly as large, and the composition is 
almost the same, except that the Italians slightly out- 
number the Spaniards. It may be remarked that 
Chinese and Japanese immigration is insignificant, 
averaging only about a score a year. The total annual 
immigration has multiplied about eightfold since the 
early seventies, and has more than doubled since 1903, 
but, of course, the figures depend largely upon the Re- 
public’s prosperity. In 1889 they numbered 260,000, 
but fell to 52,000 in 1891, and by 1895 hadionly risen to 
$0,000. For the last six years the figures have steadily 
increased, except that the year 1906 shows a consider- 
able excess over the two following years. The immi- 
grant certainly looms large in the public eye ; the pas- 
senger lines seem to be devoted to him, and their bills 
seldom quote any but third-class fares. The accom- 
modation is fairly good; the cheerfulness and reason- 
ably clean appearance of the immigrants, in spite of the 
circumscribed space in which they have to pass their 
weeks, are most remarkable. The Transportes Mari- 
timos carried the enormous number of 30.443, and the 
traflic must be very lucrative, although competition is 
keen and fares are low. On the whole, the Republic 
is fairly entitled to congratulate itself on the immi- 
gration, statistics. In 1906,.the immigrants at Rio 
de Janeiro were only 27,000, and though doubtless a 
great many arrived also at Santos and other ports, 
Brazil, with its enormous territory and still greater 
need of population, compares very badly with the 
Argentine. It is to this advantage and to the kindred 
advantage of climate that Argentina will owe her inevi- 
table eventual superiority to Brazil. 





_ Transvaal Gold Production.—The monthly return 
issued by the Transvaal Chamber of Mines shows that 
the output of gold of the mines of the Transvaal during 
March reached a total of 607,500 ounces of fine gold, 
valued at £ 2,580,498, being an increase of 42,282 
ounces in weight and £179,606 in value, as compared 
With the month of February, and 32,599 ounces in 


) Weight and £138,476 in value, as compared with the 


}/ month of M 


| “as lower during the past month, but it should be! Pennsylvania Railroad, the following officers have been |} 


last year. The daily average yield 



























































borne in mind that a number of the mines have hardly 
recovered from the effects of the recent floods, which } 
greatly interfered with the conduct of operations. It | 
is, however, of interest to note that the production. dur- 
ing the past quarter shows that the value of gold pro- 
duced was £/7,594,226, in comparison with £7,124,117 | 
produced during «he first quarter of last year, being an |, 
increase in value of £470,109. The following table |) 
furnishes the value of gold produced month by month | 
from the beginning of the year 1904 :-— 


TRANSVAAL CHAMBER oF MINEs’ FicurEs. 





3 
sis Ser RRR MEM! AG Me ADA YR Lg LS AS DG LIAS LE LAE EATS OANA , meee nese ets 


‘1908. 

















1904. | 1905. | 1906. | 1907. 1909, 
—--—- a eeeneaniieeee ane _ - ——— ee 
January | 12s ee shsal 2,285,741 2,360,124 612,836 
peibdesectgiicd 1,820, (2,380,124 2, 
February...........- | 1,229,726) 1,545,371) 1,731,664) 2,096,454 2'301,971 2,400,892 
March ...........42., 1,309 1,884,815, 2,287,391 |2,442,022, 2,580,498 
Agell ieduneeacnettens | 1,299,576) 1 1,865,785; 2,281,110'2,403,500 lk. 
OF micas thcesinsved Saee 1,959,062; 2,227,838 2,472,143) 
WED a cadence ccesens | 1,309,231) 2,021,813 2,155,976 2,442,329 
BEE Sibcwsvensteases | 1,307,62 | 2,262,813/2,482,608 | 
DOMES ieckvsinarese | 1,326,468) 1.820,4 2,357,602, 2,496,369 
September .......... | 1,326,506) 1,769,124) 2,145,575! 2,285,424/2,496,112. 
October ............ | 1,765,097| 2,296,371| 2,351,344/2,624,012 
November .......... 1,427,947 1,804,255, 2,266,625) 2,335,406 2,609,685, 
BP oedsccccece 853,295, 2,336, j 2,806,235 
Addenda ............ 33,766," SS Desc 
TEN 16,054,809 20,802,074|24,579,997| 27,403,738129957610 7,594,226 





The month of March contained three more working | 
days this year, as compared with February, and it is | 
therefore not surprising to find that increases in pro- 
duction of the individual mines appear practically all | 
down the list, the following being a few of the most | 
important :—Knight Central 2,115 ounces, Langlaagte 
Estate 1,755 ounces, Knight’s Deep 1,653 ounces, 
Village Deep 1,570 ounces, Robinson 1,551 ounces, 
New Kleinfontein 1,425 ounces, Nourse Mines 1,453 
ounces, Main Reef West 1,346 ounces, Ferreira Deep 
1,310 ounces, Ferreira 1,212 ounces, Robinson Deep | 
1,243 ounces, Transvaal Gold Mining Estates 1,207 
ounces, South Randfontein 1,088 ounces, and Robinson 
Central Deep 1,022 ounces. Concerning the condition 
of native labour, the Witwatersrand Native Labour 
Association report that 16,184 natives were distributed | 
to the mines during March, while 11,979 left through 
expiration of time and other causes, thus leaving a net 
gain of 4,205 natives on the month. The total number 
of natives employed at the end of March was 162,043, 
while 1,141 were retained in association’s compounds 
for distribution to members. 
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Wills and Bequests.-——The I/’ustrated London News gives | 
the following list of wills proved, with the amount of | 
personalty in each case :— 


Major Henry Harrison Parry, late of Harewood Park, 
BE  avicdgns ti enineks G5) bsndalsodoipinnsinn bbeteadideteaneassacesees 
Major-General Frederick Edward Sothery, late of 
Ecton Hall, Northampton .............-.... Sigcdussiumcomeres 
Mr John Kershaw, F.R.C.S., late of 46 North Drive, 
EMO ID 0 ost nsccscasinostocsahebinsenbacccotiwennece 
Mrs Eliza Denne Bonson, late of 11 Upper Belgrave 
street 
Mr Frank Broughton 
Wordsley, Staffordshire 
James, Lord Robertson of Forteviot, late of Evington 
place, Ashford, Kent 
Mr Selwoode Cooke Riddle, late of 1g Compton road, 
Wolverhampton 
Mr Robert Hovenden, late of Park Hill road, Croydon 
Mr George Walpole, late of Windsor Lodge, Monks- 
town, Dublin 


112,501 
248,222 |) 


795195 | 
52,280 | 
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Webb, late of Woodfield, 
208,598 


40,968 


667,629 
134,324 
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107,708 


Mr George Singer, late of Coundon Court, near 
soln csiiiutandeers sittuesssassocseimerresesnasecse, BORING § 
Mr George Thorpe Kenworthy, late of Wakefield ......... 102,866 | 


Mr William Mallalieu, late of Swallows Rest, Ock- 


DEON, Deer by oon... ceccccscsececccererersseececseesncsneeceeereres 87,368 | 
Mr Ilderfonco José d’Alreu, late of 94 Oxford 

RC We nance cine ce ees ccccecceeee ened ecesesteceeeebeceeeee 59,089 } 
Mr Arthur Waghorn, late of 1 Mount street, W. .....-... 56,552 | 


Colonel Alexander Jerome Filgate, R.E., late of 107 

Jermyn street 

Mr John Fraser, late of 249 Govan street Glasgow ...... 

Captain John Mitchell Evans, late of Woodbury Park, 

Tunbridge Wells: .........-----cesseeeereerenneeeeectenseeesnneneens 
TS 


51,937 ff 
47,746 | 


Cee eee een eee ee eee eee eee 
ee eee eee meen ween renenee 


47,322 | 





Tue following changes of management are an- |} 
nounced :—Captain J. P. Green having declined re- 
election to the office of first vice-president of the 
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| elected for the ensuing year:—President, James 
McCrea ; first vice-president, Charles E. Pugh ; second 
vice-president, Samuel Rea ; third vice-president, I. B. 
Thayer ; fourth vice-president, Henry Tatnall; fifth 
vice-president, W. W. Atterbury; secretary, Lewis 
Neilson ; treasurer, James F. Fahnestock ; general 
manager, W. H. Myers. Mr F. Monier-Williams has 
been elected chairman of the English and Scottish Law 
Life Association, and Mr E. Noel vice-chairman. The 
Northern Assurance Company inform us that they are 
now installed in their new head offices, erected on the 
site of the old building at the corner of Moorgate 
street. Mr W, K. Whigham, has been apvointed a 
Trustee of the Mercantile Investment and General Trust 


Co. 


Tue Board of Trade Journal states that as from 
April 1st a new law comes into force relating to the 
stamp tax on bills of exchange in Germany. Further 
particulars may be seen by persons interested, on appli- 
cation at the Commercial Intelligence Branch of the 
Board of Trade, 73 Basinghall street, London, E.C. 


Foreign & Colonial Correspondence. 


FRANCE—THE DANGER OF A GENERAL STRIKE. 
(FROM OUR PARIS CORRESPONDENT.) 
Paris, April 15. 


Tue’ tendency of the market is downward. The re- 
lapse of 2 points in Turkish Fours was inevitable with 
the reactionary movement at Constantinople, and was 
naturally accompanied by a recoil in Ottoman Bank 
and other securities of the group. Most firmness is 
displayed by Suez shares and by foreign rails, although 
these are not more favoured than the French in their 
traffic receipts to date. The Transatlantic Steamship 
Company has not suffered, like the English and Ger- 
man lines, from a diminution of passengers and freight, 
and has fixed its dividend for 1908 at 8 per cent., the 
same as paid for 1907, besides making large additions 
to its reserves. 

Parliament being closed for a month for the Easter 
vacation, we are enjoying a period of relative calm, 
only broken by the strikes and disorders in the twenty 
villages around the town of Meru, the centre of the 
button-making industry. Order is there only main- 
tained by the presence of a force of 1,000 troops, 
principally mounted. The C.G.T. (General Confedera- 
tion of Labour) has taken the direction of the agitation, 
and is gradually marshalling all the syndicates, as a 
preliminary measwre in the organisation of a general 
strike. The Central Committee of the C.G.T. openly 
defies the Government, and scoffs at the objection that 
such combinations of syndicates are illegal, and were 
not contemplated by the law of 1884. Two of the 
Ministers in the present Cabinet, those of Justice and 
Labour, MM. Briand and Viviani, both ardent 
Socialists, formerly maintained, before they were in 
office, the right of trades unions to combine in a general 
strike against employers. These Ministers have just 
addressed meetings, in which they endeavoured to ex- 
tenuate their former attitude. M. Briand now ad- 
mitted that one of the duties of a Government might 
be at certain moments to defend public security and 
the continuity of the existence and activity of the 
nation,, but the principle of authority could not be ap- 
plied in the same manner under a democratic régime 
as under a monarchy. He regarded the present agita- 
tion without disquietude, and as simply the first 
attack of gout in a society, politically in its dotage. 
M. Viviani was not less optimistic. He refused to be- 
lieve that social peace was to be obtained by the sub- 
jection of the right of collective organisations to the 
individual interests of a few privileged classes. He 
had no fear of the effervescence of the democracy, or 
that the great forces still imperfectly canalised would 
lead to the destruction of society as at present consti- 


en ee. Skies Aaa ately 
tuted. In the meantime, the General Confederation is 
quietly organising its plans. May Day will probably 
pass: off quietly, as in past years. The leaders yjjj 
wait patiently until the concentration of their forces 
has been accomplished. 

A curious example of the favour enjoyed by pre- 
mium bonds with lottery prizes is at this moment wit. 
nessed. The Paris Municipal Loan of 260 million 
francs, issued in 1869, was in bonds of goof, redeem. 
able by quarterly drawings, at each of which pre- 
miums amounting to 250,coof—one of 200,c00f—may 
be gained. One takes place to-day, and the last—the 
final one—on July 15th. Although there is only one 
more chance of winning a prize, the market price of 
the bonds, paid off at goof, is 575f, which means that 
holders risk a certain profit of 175f for the last chance 
of one of the 15 prizes. 

Hop growers in France are agitating for more pro- 
tection for their produce, beyond the increase of duty 
proposed in the Tariff Revision Bill. The present duty 
in the minimum tariff is 30f per 100 kilos (2 cwt) to be 
raised to 4of, as demanded by the promoters of the 
new tariff scheme. A deputation which waited re. 
cently on the Ministers of Commerce and Agriculture 
urged that if not put up to 5o0f it would be impossible 
to continue to grow hops in France in consequence of 
the high wages that have to be paid to labourers. 
They remarked that a higher duty would not affect 
England, but would be principally felt by Germany. 

Indirect taxes produced in the first quarter of the 
year a sum of £30,335,448, which was a surplus of 
£328,048 on the estimates, and of £1,395,136 on the 
same period of 1908. There was an increase in the 
death duties, stamps due to the new charges on public 
securities, Customs duties, and Excise, but a loss in 
State monopolies and manufactures. 

In anticipation of the annual meeting of the Banque 
de Paris, on the 28th, a summary of the results of the 
year 1908 has been issued. The profits amounted to 
£554,518, against £389,799 in 1907. Adding the 
sum brought over from the latter year, the disposable 
balance amounted to £927,261. The Board will pro- 
pose to increase the dividend on the year from 60, or 
12 per cent., to 65f per share of s5oof, and after other 
appropriations to the reserves and to directors, to 
carry forward £/400,085. 

The number of luxurious hotels recently built in the 
neighbourhood of the Etoile and Champs Elysées has 
produced an adverse effect on the older establishments 
of the kind. The profits of the Grand Hotel in 1908 
amounted to only £35,088, against £52,581 in 1907. 
The dividend for the year has been reduced from 18f 
to 15f per share. An abstract of the Customs returns 
for the first quarter of the year compared with the 
same period of 1908 gives the following results, the 
initial prices of the merchandise being the same for the 
two years. The recovery in trade in the first two 
months continued, but an unfavourable feature in the 
returns was the diminution from £410,880 to 
£241,800 in the exports of silk goods by post 
parcels :— 

Imports. 


Increase of 
Decrease. 


z 
. — 1,5%,000 
wee + 5,145,640 
* a 436,120 


+ 3,114,520 


Increase oF 
ae . 
. + 447,04 
*err + 2,567, 
eer + 
— 182,960 


eese over 
———— 


Totals...........+-- 50,147,720 .... 55,011,440 ...- + 4,363,720 


In the balance-sheet published last week too late 
for insertion, the gold reserve showed a_ loss of 
£379,137. This week the decrease is only £4,162. 
Some small parcels of gold have been received cor 
London, but the present rate of exchange, althoug 
offered at 25f 164c is still too high to leave a profit 0" 


= SSS 
—oOooOo—oO—oeoOoeoeoeeelooooooEOEO—E—T—T—lTl—l—l—leeeeeeeeeoeeeeeS—eeeeeeeeeeeeeeeuw—wonw®@®«oonS SSS ea 


° 








a 


n is 
bly 
will 
CES 


ore- 
Wit- 
lion 
em- 
ore- 
nay 
-the 
one 
: of 
that 
ince 


DT O- 
luty 
luty 
» be 
the 
re- 
ture 
ible 
e ol 
ers. 
fect 
y. 
the 
s of 
the 
the 
blic 
s in 


que 
the 
d to 
the 
able 
pro- 
, or 
ther 
to 


the 
has 
ents 
1908 
907: 
18f 
urns 
the 
the 

- the 
two 
the 
to 


post 


Si sss 2 


@ 
Qo 
” 


Sicsess & 


——————— 








April 17, 1909.] 


THE ECONOMIST. 825 


cece AL LLNS TS nee nce eeneenentiaenleessisaniensenmeeeisnisstumnaiutsiimiiinbiiscaaisis issn 


purchases. Some demand for money for the mid- 
monthly Bourse settlement has caused private discount 
to advance to 1} per cent., } higher on the week. The 
Treasury has made large additions to its deposit 
account at the Bank. The other entries show no 
aterial change. 
materia sams of the Bank of France for this week, inet 
week, and the corresponding week of last year are as 


follows :-— 


DEBTOR. 
sen Ao 42S April hr 1008. 
© © 
the Bank........ 182,500,000 ©O .. 182,500,000 0 .. 182,500.090 0 
Cepiial on dition to capivel 8,006,145 84 :. 8,006,145 84 :. 8,006,145 81 
Reserve ..ccccsecccccececs 22,106,750 14 .. 22,105,750 14 .. 22,106,750 14 
Reserve of landed property 4,000,000 O oe 4,000,000 O « 
Special Reserve......++++++ 8,407,444 16 .. 8907,44416 .. 8,407 
Notes in circulation cecpnees 5,129,779,410 0 ..5,128,175,400 O ..4,899,401,170 0 
Interest on securities ...... 26,719,496 30 .. 30,693,889 ++ 24,299,110 19 
Bank notestoorder ...... 5,541,798 74 .. 5,067,055 65 .. 5,282,179 61 
Treasury account. .......++ 187,382,019 24 .. 115,830,912 39 .. 125,358,729 2 
Current accounts, Paris.... 462,728,840 47 .. 537,306,319 85 .. 351,654,986 86 
ranch banks .... . 75,720,507 0 .. 64,521,043 0 
Dividends payable ....+-++ 2,038,399 31 .. 2,140,084 31 .. 2,034,883 3 
Discounts and sundries.... 9,945,642 58 .. 9,234,994 76 .. 14,237,420 2 
Rediscounts ...ssseecseeee 1,678,673 O .. 1,678,673 0 .. 17,461 0 
Bundries ...-ccccceescccees 182,389,171 71 .. 191,217,700 40 .. 169,969,369 27 
Total ..cccseccosess 6,316,841,608 49 ..6,322,084,876 52 ..5,885,935,692 42 
CREDITOR. 
4 463,126,389 ¥ 4 : 490 "4 3,€97,250,289 4 
h in hand .......see0e6 ‘ «4,468,365, ie 
Commercial arenes nina 2 oo 103,330 3 .. 2,223,941 48 
i tein Paris .....++> ’ 
Foreign BS nccccccvendece se 307,285,626 20 .. 408,418,682 19 
Treasury billa ......sse0++ 184,409 90 
Discounts in branches « 446,578,229 0 .. 447,951,007 O .. 625,231,922 0 
Aguas 0 Se asecce 321,000 0 .. 622,000 0 .. “= : 
Do in pubtic securities .. 151,474525 7 .. 152,187,934.59 <. 173,230,340 4 
at ~~ anon cae : e+ 365,069,652 7 e+ 363,255,179 : 
vance to the +++» 180,000,000 e+ 180,000,000 ee 
Government stock reserve 12,980,750 14 .. 12,980,75014 .. 12,980,750 14 
Do disposable.......-.+++ 87 .. 99,630,843 87 .. 99,625,416 25 
tes Immobilisées..... « 100,000,000 0 .. 100,000,000 0 1 
Premises and furniture.... 35,63 96 .. 35,618,647 91 .. 33,619,652 10 
Expenses of management. 4,009,442 10 .. 5,632,895 58 .. 11 5 
Employ special reserve .... 8,407, 16 .. 8,407,444 16 .. %&,407,444 1 
cougeseébevesanae « 143,314,989 21 .. 140,223,254 20 .. 149,818,784 3 
Total ...csesseee ++ -6,316,841,608 49 ..6,322,084,876 52 ..5,885,935,692 42 
BANK OF FRANCE RATES. 
% eeeeeeeee RRR RRRS ERE SESE SEER SESE EEE SEES eeecee 
Advances On bullion .........cecccseccscccscevccseseces eee 
Advances on public securities .......cccceccscccscccccece - & 


The following were to-day’s closing prices and the 
variations on the week :— 
April 15. April 6. 


, ° 0 
Three per Cents....... 100... 9760 .. 97 874 — 


oom 
io 
we 


Russian Fives of 1906.. 100 .. 10245 .. 102 574 — 

Bank of France Shares.. 1,000 .. 4,300 0 ..4,300 0 ne 
Banque de Paris ...... 500 ..1,627 0 ..1,627 0 os 
Comptoir d’Escompte.. 500.. 725 0 .. 730 0 — 5 0 
Orédit Lyonnais ...... 500..1,210 0 ..1216 0 — 6 0 
Orédit Foncier eosseese 500... 749 0. 749 0 ee 
Suez Canal............ 500 ..4,715 0 ..4,685 0 + 30 0 
Northern Railway .... 500 ..1,742 0 ..1,745 0 — 3 0 
Western Railway ...... 500 ee 932 0 ee 935 0 eae 3 0 
Orleans Railway eeoerte 500 ee 1,575 0 ee 1,392 0 oe 17 0 
Eastern Railway eeeces 500 oe 0 oo 942 0 e* 
Lyons Railway.....++. 500 ao 1,350 0 ee 1,360 0 sh a 10 0 
Southern Railway .... 500 ..1,162 0 ..1,162 0 ‘a 
Ottoman Bank........ 250.. 710 0 .. 721 0 —1l 0 
Meridional of Italy Rails 500... 680 0 .. 667 0 +.13 0 
South of Austria Shares 500.. 115 0 .. 114 0 + 1°00 
Saxth of Spain Ghates.. 500... 341 0 .. 339 0 + 20 
Saragossa hares eevee 500 oe 410 0 ee 409 0 + 1 0 
Saragossa Bonds eeeecee 500 ee 395 50 ee 400 0 — 4 50 





GERMANY—THE BOURSE, STEEL, AND SHIPPING. 
(FROM OUR BERLIN CORRESPONDENT.) 
BERLIN, April 14. 
THe movement of prices on the Berlin Bourse during 
March was still upward. Owing to the depression 
caused by the war-clouds along the Danube it had 
been generally assumed that prices would register a 
lower figure than at the end of February. The re- 
covery during the final week of the month, however, 
after the political uncertainty in the South-East had 
been removed, was sufficient to wipe out the losses of. 
the earlier weeks, According to the usual compila- 
tion of the Frankfurter Zeitung, which is based upon 
half of the securities listed in each department of the 
Berlin market, the average advance in March was .38 


per cent., thus continuing the upward movement which 
set in last June. It is a remarkable fact, however, 
that the advance was almost wholly due to the move- 
ment in foreign Funds. While the aggregate rise 
was equivalent to a gain of £9,774,000, the gain in 
foreign Funds alone was equal to £10,665,000. It is 
evident, therefore, that home securities registered an 
average reduction. In the case of Imperial and State 
loans the fall was equal to .36 per cent., in municipal 
loans .31 per cent., in lottery loans .81 per cent., while 
in Foreign Government and municipal loans, which 
constitutes one of the broadest sections of the market, 
there was a gain of 1.10 per cent. 

Im the home share market, where there was an 
average gain of .45 per cent., there were, neverthe- 
less, considerable losses in several departments. Thus 
in coal, iron, and salt mines and smelting works, in- 
cluding’ iron and steel companies, the month’s drop 
was 4.09 per cent., in leather companies 2.39 per cent., 


in transportation 1.43 per cent., and in paper .95 per 
cent. On the other hand, textile shares gained 4.61 
per cent., metal-working and machinery 2.45 per cent., 
and insurance companies 2.18 per cent. 

The upward movement which set in toward the end 
of March has continued since then with scarcely any 
interruption. Nearly all sections of the market have 
shown unusual activity. The outside public have been 
attracted into the market again to such an extent zs 
has not been observed for many months. The in- 
fluences making for higher prices now are confined 
almost exclusively to the clearing of the political atmo- 
sphere and the practical certainty that we are to have 
continued abundance and cheapness of money. In the 
industrial situation there is little or nothing to en- 
courage the buying of shares. 

Since March 24th, when the war scare had carried 
prices here to about their lowest level, the gains of 
quotations in some of the standard home securities 
have been as follows :—Imperial 34 per cent. loan, 
1.10; Imperial Threes, 1.50; Bochumer Gussstahl, 
11; Laurahitte, 8.30; Deutsch-Luxemburger, 24.80 ; 
Gelsenkirchen, 8.10; Phénix, 11.30; Harpener, 7.50 ; 
Allgemeine Elektricitat, 10.30; Siemens and Halske, 
11; Hamburg-American Line, 8.60; Norddeutsche 
Wollkammerei, 6; Gladbacher Spinnerei (cotton), 
4.50; Héchster Farbworke (chemicals), 6.75 ; Grosse 
Berliner Strassenbahn, 2.70. 

The events in Constantinople put a rather sharp 
check upon the upward movement to-day. Curiously 
enough, the pessimists on the Bourse saw in the revolt 
of the Turkish soldiery an intrigue of England against 
Germany, and attempted to beat down quotations ac- 
cordingly ; the comparative strength of the London 
market, however, put am end to this folly, and prices 
recovered a part of the day’s losses. 

The advance of the shares of iron companies in the | 
list given above cannot be said to have any sufficient | 
ground in an improvement of the iron trade. Some 
reports, indeed, represent conditions in several 
sections of the market as having grown some- 
what better since the beginning of the month. 
This applies to plates for boiler-making and 
other purposes, to band-iron, and wire. It is 
also mentioned that dealers in bars and other 
goods are selling somewhat more freely. The March 
shipments of the Steelworks’ Association, too, appear 
to have been considerably heavier than usual, owing 
to the closing up of the year’s business. It is also 
rather remarkable that the production of pig-irom in 
March was greater than for any month last year, not- 
withstanding the further weakening of iron prices in 


the course of the month. 
The general situation of the iron market, however, 


‘appears, from the best available reports, to continue 


high! tisfactory. The tendency of prices in the 
tocitat. for and weeks has been downward, 


and the level now reached for the various grades of; 
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crude iron is the lowest since the present period of 

depression set in. 

has gone from bad to worse for some weeks, and the 
| price for export has dropped almost to go shillings, 

delivered at port of shipment. In heavy rails there 

are no further home orders to be had, and the export 
| demand, although it has somewhat improved, is not 
| sufficient to compensate for the lack of home business ; 

but there is a somewhat better demand for grooved 
| rails for street railway construction, both from the 
| home and the foreign market. 

In the hardware and related branches business under- 

} went an improvement during the past quarter. This 
was more marked in the manufacture of bayonets 
and side-arms. All the Balkan countries gave repeated 
orders for such arms while the war-clouds were gather- 
ing there, and the shops are still occupied on these 
orders. Argentina also sent in orders for 200,000 

| swords, to be delivered within a year and a-half. The 
cutlery trade in the Solingen region is also doing a 

! considerably better business ; exports to America, in 
particular, are better than for several years. The 

| latter is due to the fear that the new American Customs 

| tariff will advance the duties on such goods. The 
home demand for some lines of hardware has also im- 

| proved, but this does not apply to builders’ hardware. 
The makers of machine tools are dissatisfied with the 
state of trade. During the first quarter of the year 
the export of such machinery was considerably reduced, 
and this is also true of electrical machinery. 

The condition of the shipping trade at Hamburg 
underwent a moderate improvement in March; the 
prices of both outgoing and incoming freights were 
firm, but for outward cargo the rates became weaker 
toward the end of the month. It is expected that the 
year’s business of steamship companies will show up 

| better than last year. The movement of emigrants at 
both Hamburg and Bremen registered a further big 
increase last month. The position of business for sail- 
ing vessels, on the other hand, is most unsatisfactory. 
A recent count at the port of Hamburg showed 130,000 

| tons of sailing vessels tied up there. This represents 
more than one-third of the entire sailing fleet of Ger- 
many. The idle vessels, however, are not all Ger- 
man; there are even as many British sailing vessels 
waiting for cargo in the harbour as German. It is 
added that the prospects for early employment for such 
vessels are very slight. 

The German East Africa Line, of Hamburg, which 
issued its annual report several days ago, is thus far 
the only German steamship company to achieve a better 
business result for 1908 than for 1907. It distributes 

4 a dividend of 3 per cent., after its stockholders had re- 
ceived nothing for several years. The company’s gross 
profits reached £114,700, which compares with only 
482,100 for 1907. Business with German East Africa, 
both in passenger and in freight traffic, was consider- 
ably better than in the previous year. Railway build- 
ing by the Imperial Government in that colony brought 
a marked increase in the volume of outgoing freight. 
Business with South Africa, however, remained bad, 
and competition in the Indian trade was sharp. The 
prospects for the current year are regarded by the direc- 
tors as promising as good a result for the company as 
last year. 

| . The shipbuilding industry of Germany shows a con- 
siderably reduced production for last year. While the 
number of new vessels finished kept up pretty well— 
900, against 951 for 1907—the reduction in tonnage 
was heavy. The total tonnage built was only 279,743 
tons, which compares with 368,440 tons for 1907. The 
restriction was chiefly in steamers, there having been 
only 305 vessels of this class built, against 435 in 1907, 
while their aggregate tonnage fell from 311,103 tons to 
201,371 tons. The number of vessels built for Ger- 
man account at foreign yards rose from 145 to 184, but 
their tonnage dropped from 119,518 to 92,947 tons. 
The net result for the year was a gain of only 289,432 
tons in Germany’s commercial marine, against 409,685 
tons im 1907. 


The market for bars of soft steel 


AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, April 13. 

Tue returns of Austria~-Hungary’s foreign commerce 
for 1908 indicate the unhappy condition of her teil 
and industry during the year. Although the tota) 
amount of imports increased by 30 million crowns ek. 
ports decreased by 132 millions, compared with 1907 
Of course, to a certain degree Austria-Hungary merely 
shares the whole world’s fate during this critica] year 
but the Customs war with Servia and the boycott ‘. 
Turkey were disasters which it had to meet single. 
handed, and the losses from these must be taken into 
account as having amounted to certainly more than <o 
million crowns. The general situation of the world’s 
commerce does not justify the hope that the cessation 
of the Turkish boycott and the conclusion of the ex. 
pected commercial treaties with Roumania and Servia 
will suffice to restore the prosperity of Austria-Hun- 
gary’s foreign commerce. 

According to the official figures, just published, the 
total of Austria-Hungary’s foreign commerce in the 
last six years was as follows :— 


(Million crowns.) 


1903. 1904. 1905, 1906. 1907. 1908. 
4,006 .. 4,136 .. 4,390 .. 4,562 .. 4,959 .. 4,857 


In 1908 the total exports amounted to 2,324.9 million 
crowns. In 1907 the total exports amounted to 2,457.3 
million crowns. Imports amounted to 2,532.4 million 
crowns in 1908, and to 2,501.9 million crowns in. 1907. 
These figures, disappointing as they are, may be still 
corrected in an unfavourable sense, because all statis- 
tical calculations have been made on the standard of the 
prices of 1907, whilst in reality prices have fallen con- 
siderably, and the total amount may be much lower 
than it is at present represented to be. 

The imports of raw materials have suffered a con- 
siderable reduction, whereas the imports of manufac- 
tured goods have considerably increased ; a propor- 
tionate reduction of the export of manufactured goods 
has taken place, as the following table will show :— 

(In million crowns.) 


~~ Imports. -— 

1907. 1908. 
Raw material 1,39¢6 ..13688:.... 
Half manufactured goods 464 .. 4863.... 
Manufactured goods .... 6431... 6873 ....1,1245 .. 10292 


2,501-9 .. 2,632°4 .... 2,457°2 .. 2,5249 


It is interesting to see in what way industry and 
agriculture participated in the unfavourable results of 
1908. It will be seen that agriculture, if it did not 
experience the slightest improvement, did not suffer 
any heavy losses, whereas industry bore the entire brunt 
of the misfortunes of the year. As Hungary is an 
almost exclusively agricultural country, the exportable 
industries of the Monarchy being concentrated in Aus- 
tria, the figures of the following table show plainly 
that Austria has had to bear a very excessive share of 
the year’s disasters :— 


Propuctive Groups. 
Imports (in million crowns). 
1907. 
Products of agriculture, forests, fisheries 1,144.5 
Products of mines and works 392.9 
Products of industry ........ oeeseces 964.9 


2,501.9 

Exports (in million crowns). 
Products of agriculture, forests, fisheries 727.6 
Products of mines and works .......... 207.8 
Products of industry....... 


—~ Exports. -— 
1907. 1908, 
893°3 .. 8817 
4394 .. 414 


1908. 
. 1,103.5 
413.4 
1015.7 


_—— 


. 2,532.4 


726.8 
ae 
. 1,405.4 


“fe eeeeeere 


, 2,323.9 


2,457.2 

The changes in some categories will cause surpris® 
The increase of the import of victuals is nothing un 
‘| usual, and exactly what might be expected as popula- 


tions and their power of consumption increases. 
import of coffee increased by 64 millions, that . 
tobacco by 8 millions, that of cigars, cigarettes, ~ 
snuff by 1.2 million crowns. The import of corn wa 
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2.5 millions higher, that of rice 4.4, that of seeds 1.5, 


and that of poultry 1 million higher. The only de- 
crease among the imports of victuals were those of 
eggs, which fell by 4.2 million crowns. The reduction 
in the imports of raw material, which means a reduction 
of industrial production in general, is very important. 
The imports of cotton decreased by only 271,260 
metrical ewts, it is true, but the value of the imports 
decreased by 37 million crowns. The imports of wool 
decreased by nearly 11, those of silk by 10 million 
crowns, hides and skirts by 11 millions, hemp by 14, 
eclours by 1.3 million crowns. There was an increase 
in the imports of raw irom by 12 millions, of coke by 
<.4 millions, of coal by 1.8 millions. Among half- 
manufactured goods cotton yarn decreased by 10.6 mil- 
lions, woollen yarn by 6.4, flax yarn by 0.8, and jute 
by 0.6 million crowns. The increase of the imports of 
machinery amounted to 15.4 millions, of iron goods 6.8 
millions, of instruments 4.4, and of ready-made clothes 
3.8 million crowns. The figures of the diminishing ex- 
ports are, of course, much higher. The only excep- 
tions to the general rule of decreasing exports were 
sugar, of which 29 million crowns’ worth more than 
in 1907 was exported, and cattle and horses, of which 
47 million crowns’ worth more was exported than in 
the preceding year. The exports of corm were 11.7 
million crowns less (out of which amount 7 millions fell 
to the share of barley alone), flour 8 million crowns, 
malt 4.2 millions, eggs 8 million crowns, seeds 2.8 mil- 
lions, vegetable 1.6 million crowns. Among the raw 
material timber suffered the greatest reduction, exports 
having been 28 million crowns less than in 1907, wool 
54 millions. The most startling figures are those on 
which the Turkish boycott exercised some influence, 
Austria-Hungary’s exports being almost exclusively 
confined to products of industry. The textile trade 
suffered most. Cotton prints were exported to the 
amount of 66,000,000 crowns in 1907, and to only 
44,000,000 crowns in 1908, being a decrease of 22 mil- 
lion crowns in one special branch of industry. The ex- 
ports of woollen goods decreased by 9 millions, linen 
goods by 64 millions, flax yarn by 2} millions, ready- 
made clothes by as much as 17 millions, although 
ladies’ dresses and bonnets increased by 10 million 
crowns. The exports of leather goods experienced a 
reduction of 4.9 millions, those of glass 8.3 millions, 
those of metal goods 8.6 millions, and those of iron 
goods 17.7 millions ; paper and articles made of paper 
were reduced by 4 millions, india-rubber 1.8 millions, 
pottery by 2.2 millions. The reduction in the exports 
of body linen amounts to 40 per cent., having been 
ee crowns’ worth in 1907 and only 9,193,000 in 
1908. 

_ Expressed in quantities the imports and exports dur- 
ing the two last years were the following :—— 


1907. 1908. 
Metrical Cwts. Metrical Cwts. 
Tampante canes vedavases 156,116,498 164,935,438 
Myperte  bics se adek cies 198,401,724 187,438,912 


The extraordinary optimism with which the peaceful 
settlement of affairs between Austria-Hungary and 
Servia inspired the Bourse has given way to a calmer 
attitude, and speculation has quite lately been disposed 
towards a cautious reserve, for which several causes 
are responsible, The debates in the German Reichsrath 
and in the British Parliament have been closely 
watched, and it is generally assumed that the germs of 
future conflicts exist, and that there is no saying when 
they may develop into real dangers. With regard to 
Servia, the Monarchy is not entirely satisfied, and even 
official organs admit that surprises are not out of the 
question. Besides this, very serious apprehensions are 
entertained with regard to Hungary, where the Inde- 
pendent National Bank is being fought for with 
genuine Magyar enthusiasm, whilst Austria has, firmly 
resolved not to consent to this Hungarian demand on 
any account. 


The news of a military revolution in Constantinople 


|| Was too vague and undetermined to impress to-day’s 


Bourse, 
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BANKING IN ARGENTINA. 
(FROM OUR CORRESPONDENT.) 
Buenos Ayres, March 15s. 


THE completion of the negotiation for the loan of 
£:10,000,000 has enabled the Government to add to the 
capital of the Bank of the Nation $36,437,127 m/l, 
which, with the cedulas in gold of the National Hypo- 
thecary Bank delivered to it last year (and which have 
been nearly all sold), has made up the additional capital 
of $50,000,000 ($22,000,000 gold) directed by a law of | 
Congress to be provided for it. The capital of the 
Bank is now $110,203,941 m/l; one-half of the profits 
gave the $10,203,941, the original capital having been 
$50,000,000 only. The other half of the profits has 
been carried to a reserve fund, which now amounts to- 
$6,525,240 gold. The balance-sheet of the Bank for 
February 28th shows that the advances on special and 
current accounts amounted (converting gold to paper 


money) to $33,446,614 m/l, and that the discounts had } 


reached $219,967,137 m/l, being, together, nearly 
$36,000,000 m/l more than at the same date last year. 


The increase (compared with last year) of nearly | 
$8,000,c00 vold in the account of ‘‘ foreign corre- | 


spondents ’’ (bringing the amount of this item to more 
than $17,000,000 gold) shows the development that has 
taken place in the operations of drafts on foreign 
countries, and the consequent influence of the Bank 
upon the exchange market. 

The ‘‘ Conyersion Law’’ of 1898 authorised the 
** Conversion Fund ’’ in the Bank of the Nation to be 
used in this manner. That fund now amounts to 


$25,500,000, half-a-million having been added to it | 


early in this month. The Argentine newspapers, in 
commenting upon the gold in the country, per- 
sist in stating that the said fund exists in gold, 
but, of course, such is not the fact; the Bank 
held at the end of February only $17,958,642 
gold, but it also held $68,070,627 in paper money. 
(These cash reserves had diminished during February 
by $3,300,000 gold and $4,400,000 m/l.) At that 


sion (Conversion Treasury) was $144,300,314, and } 


date the stock of gold in the Caja de Conwer- fj 
i 
: 


the private banks of the capital held about $22,000,000 | 


(their balances on February 28th have not yet been ff 


published). 


Estimating at, say, $10,000,000 gold, the }j 


amount held privately and by banks in the provinces, |} 


the total amount of gold in the country on February 
28th was about $176,000,000. The paper money and 


nickel and copper coins in circulation on that day | 


amounted to about $621,000,000 m/l. Further large 
amounts of gold have been received during this month, 
and the Caja de Conversion holds to-day more than 
$154,000,000, the paper money having been also in- 
creased by the issue of notes at the rate of $100 paper to 
$44 gold. The deposits im the Bank of the Nation on 


February 28th (including ‘‘ judicial) deposits ’’ amount- | 


ing to $451,000 gold and $29,000,000 m/I, a useful 
capital, which does not bear interest, but not including 


the ‘‘ Conversion Fund ’’), appear in the balance-sheet | 
as $3,241,669 gold and $259,000,000 m/n, showing to- | 
gether an increase of 544 million dollars m/l com- | 


pared with those on February 28, 1908. 


4 


Notwithstanding the possession of so large an jj 
amount of capital for which no interest is paid, the | 
Bank made a profit during the year 1908 of only | 


$7,318,591 m/l (about £640,000), but this was 


$1,600,000 more than the profit of 1907. 


The Bank | 


has now three branches and six agencies in the capital } 


and 106 branches in the provinces, of which 42 are in 
the Province of Buenos Ayres. 
be increased, and additional capital will be supplied to 
those whose increasing business makes it necessary. 
Already $1,000,000 m/! has been remitted to the Men- 
doza branch, with the view of depriving the Govern- 


i 
The number will now } 


| 


ment of that Province of the excuse for keeping in | 


circulation. the Treasury notes which form the prin- 
cipal currency there. One of the directors of the Caja 


de Conversion is going to Mendoza to try to persuade 
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the Governor to obey the repeated orders of the 
National Government for the withdrawal of what it 
considers to be an illicit currency. This description 
is repudiated by the Governor, who asserts the con- 
stitional right of the Province to provide currency for 
commercial uses in the special form adopted for the 
Treasury notes. The other Provincial Governments 
which have issued similar notes have promised to 
withdraw them ‘‘ when they are able to do so,’’ but 
for this purpose they state that the assistance of the 
National Government is necessary—meaning that the 
Bank of the Nation must supply its branches with 
national notes to take the place of the local issues. 

The returns of the private banks of the capital on 
January 31st were not published until February 27th, 
the Bank of Italy not having madé its return till the 
26th, although all the other returns had been received 
by the 17th. The balances showed, in the aggregate, 
a considerable increase in deposits and also in advances 
and discounts, but a diminution in cash reserves of 
nearly $4,000,000 gold and $6,500,000 paper. © The 
proportion of the aggregate reserves to deposits was 
30} per cent., the proportion of the Bank of the Nation 
was about 374 per cent., while that of the Bank of 
London was over 44 per cent. 


AUSTRALIAN AFFAIRS. 
(FROM OUR CORRESPONDENT.) 
SyDNEY, March 9. 

Tue State Premiers’ Conference opened at Hobart on 
Friday, March 5th. Its object is to endeavour to find 
some satisfactory settlement of the problem of Federal 
finance in its relation to the States. Friday was spent 
in preliminaries and discussing matters in private. On 
Saturday morning Mr Fisher met the Conference, but 
had no scheme to offer, as he had not prepared any, 
and, therefore, as far as he is concerned, the meeting 
is not a conference at all. It does not seem very pro- 
bable that anything very practical will be done, seeing 
that the Federal Government have, apparently, given 
the matter no consideration. Mr Deakin has returned 
to Melbourne from his Tasmanian tour, but whether 
he has done very much good by his speeches is doubt- 
ful. The Federal Ministry do not, however, feel very 
secure, and he may possibly gather sufficient strength, 
and endeavour to throw them out. It does not appear 
probable that he will accept the Opposition’s aid. If 
the Government remain in power, they will try and 
bring about the appointment of a High Commissioner 
in London. It is expected that the financial year will 
close with a Federal revenue £846,000 short of that 
received last year. This exceeds Sir William Lyne’s 
estimate of £604,000. The timber resources of Aus- 
tralia have never been properly exploited, a fact to 
which the Melbourne Age has been calling attention 
in articles specially dealing with the matter. The 
quality of Australian timber is sufficiently good and 
the quantity ample to provide the Commonwealth with 
most of the timber it already imports from elsewhere. 
Local supplies are not made use of, mainly through 
want of appreciation of their true value and the need 
for some enterprising firm with a large capital to 
exploit the woods. The action of the British 
Government in sending Sir Charles Lucas on a 
tour of the Commonwealth is hailed generally 
with a feeling of satisfaction. It is thought that 
the information he will gather concerning these 
States will be of great service in assisting the Colonial 
Office to understand fully Australasian problems. His 
visit must certainly benefit both parties considerably. 

The Broken Hill Water Supply Company has 
reduced its capital from £150,000 to £50,000. 
The coal mines at Newcastle are in a very de- 
pressed condition just now. The taxi-cabs have been 
such a success in Melbourne that further supplies 


et. 
[April 17, 1909, | 


have been ordered, and their introduction int 
is said to be only a matter of a few months now 
The Melbourne Harbour Trust floated at par a4 : 
cent. loan of £200,000 for twenty years. A Collin 
Street, Melbourne, frontage of about 22 feet by 109 feet 
depth was sold last week for £20,860, approximately || 
£950 a foot. y || 
The question of the minting of silver in Australia js 
again about to be considered with a view to reaching a 
final settlement. It has been frequently represented that 
the mother country has mercilessly fleeced Australia 
and New Zealand by withholding the presumedly enor. 
mous seigniorage on the coinage of silver, and it has | 
actually been proposed that the whole of the silver 
coins in this part of the world should be bundled back 
at face value. And as the amount of those coins has 
been (erroneously) put at £ 2,000,000, it has been esti- 
mated that the Commonwealth would make a clear 
million by adopting the bundling back process. It js 
possible that the British Treasury did not act as wisely 
as it might have done when it sanctioned the establish- 
ment of branch mints for the coinage of gold in Aus- 
tralia. The permission was, beyond all doubt, an enor- 
mous boon to the mining confraternity, but the mis- 
take made was in charging the colonial Governments 
with the cost of the mint operations. It is true that || 
for many years loss was sustained by the Sydney and 
Melbourne mints ; but it would have been better if the | 
loss had been borne by the Mint establishment as a 
whole, for the profits that have since been made would || 
have belonged to it, and no word of reproach could 
have been raised on the ground that the British | 
Treasury threw the loss on the coinage of gold on Aus- | 
tralia, while retaining the seigniorage on silver coin | 
sent to Australia. A proposal is now being considered 
for the establishment of a Commonwealth factory 
partly for the manufacture of cartridges and partly for 
the coining of silver. Whatever may be done, the 
Australian silver coins should be distinctive, and not 
permitted to circulate as legal tender outside the Com- 
h. 
‘The Melbourne and Sydney branches of the Royal 
Mint during the period from April 1, 1908, to January || 
31, 1909, have withdrawn from circulation on be- 
half of the Imperial Government light gold coin as 
follows :— 


0 Sydney i 


Melbourne. Sydney. 
£ £ 


10,708 .. 319,999 
cp aoeeaians’ 139,292 "1435294 


000... 463,528} | 
e247 14/8. 2.672 15/10" | 
4 
2-224 .. 206 
2772 .. 2731 


In addition, coin “‘ illegally dealt with” {in_ terms 
of the Coinage Act, 1891) was withdrawn at its bullion || 
value as follows :— | 

Meltourne. Ryser: 
£ 


580 

Sovereigns .......- eeeeeeeeeeeee . 1,957 se 

Half-sovereigns ......--ssesees+ss 12,431 .. 9,449 

antes by the sas last holders 8756/2 .. ay 19/ 
Average loss per piece— 

cece 1394 «. 15495 

Sov eeeeeeee 7:35 ss 7-283 


On, the Sydney Exchange business has been —_ 
what stronger. MacGregor and Cloncurry improv “ 
and rose from 3s 6d to 4s 9d very quickly. A pete l 
of 1,000 shares were sold at 3s 6d. The spurt, = 
ever, died away somewhat. Copper stocks were ; 
fair demand, but the trade in Barrier shares was — : 
Investment business was very fair, many of the . > 
being at improving prices. In Melbourne, Broken a 
shares were quict, mainly because of the lower - 
of lead and the additional trouble about the = : 
unionists. land Copper stocks were well - : 
in. The spurt in MacGregor Cloncurry shares broug 
them up to 4s od, but they receded slightly later. 
SEP 0) 40 Sy er ey eee ee 
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THE RIGHT OF CAPTURE. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—If you can afford me the space, ! should like 
to add a few words on the question in its more im- 
| mediate political aspect. I trust that you may be right 
in the hopeful view you take of Sir Edward Grey’s 
reference to the subject in his great speech on 


has March 29th, but it is a view I find it difficult to share. 
ver According to The Times report, the words used by the 
ack | Foreign Secretary were as follows :— 

has For hon. members in this House to reproach their own 


Government for an opinion on that point which has never in 
this connection—in its bearing on naval expenditure—been 
made a matter of reproach against us by the German Govern- 





oa ment is mere waste of time. In a matter of that sort the German 
wi Government must speak for themselves. 

. : || This, indeed, leaves it open to the German Govern- 
ss ment to make advances if it sees fit, but if Sir Edward 


means to defer giving attention to them till the subject 
is made a ‘‘ matter of reproach,’’ the outlook is not 
promising. The German Government can no more 
make our insistence on our right of capture a ‘‘ matter 
of reproach’’ than we can make it a ‘‘ matter of re- 
proach’ against the German Government that it de- 
clined to entertain Sir Edward Grey’s extravagant 
proposal for the abolition of contraband. If anything 
is to come of the matter, Sir Edward must be pre- 
pared to listen to any tentative suggestions that may 
be made, and to consider what diplomatic bargaining 
may be possible on the question. Meanwhile, although 
the point may be—indeed, is—irrelevant to the imme- 
| diate needs of national defence, many of us do make 
the official attitude on this subject a matter of reproach 
against the Government, and against Sir Edward Grey 
| in particular. 

| It is easy to understand that the German Govern- 
ment may be loath to complicate the already suffi- 
ciently delicate question of the limitation of armaments 
with any direct reference to the right of capture. It 
has long ago made known its views on this latter ques- 





ie tion ; it is not yet sure whether it is prepared to bar- 
gain with regard to the former. Consequently we can- 

not be certain that, even if we were openly to declare 

our readiness to abandon the right of capture, we should 

succeed in overcoming the ‘‘ attitude of reserve’’ 

which more than one German paper has criticised its 

5/10" || Government for maintaining towards English ad- 
a a vances. What is certain is that, im the face of such 
| a declaration, the German Government would find itself 

| deprived of a very large part of the support it can at 

rms | present count on for its naval programme. The direct 
lion effect on official policy might be small; the indirect 
| | effect through financial and commercial interests could 

: not help being enormous. Nothing could be more 
y significant in this connection than the passage from 
) the Frankfurter Zeitung, which you have _ repro- 
duced, definitely pointing to our maintenance of the 

| right of capture as the chief obstacle to the desired 
| understanding as to armaments. The wish for an 
| understanding is echoed by the Conservative Kreus 
Zeitung (as reported by The Times correspondent on 

me- April 5th) in an article emphasising the wisdom of meet- 
ved, ing ‘* England’s wishes, which are being given ever 
rcel clearer expression, for some agreement regarding 
jOw- naval construction.’? ‘*Germany,’’ continues the 
> in writer, “‘ is not in a financial position, over and above 
rall. its supremely strong military power, to build and to 
ales maintain a fleet which could protect its foreigm trade 
Hill interests and its colonies in a war with England,’’ 
rice thus again emphasising the importance of the commer- 
y0n- cial interest in naval rations. Equally signifi- 
ealt cant, in a different way, is an article described by The 
ight Times correspondent as ‘‘ highly semi-official,’’ in the 
Kélnische Zeitung. The article takes the familiar line 

8 that the best method of insuring peace is to strain all 
= resources in preparation for war, and to the question 
od why Germany, in addition to her army, should require 
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powerful naval armaments, gives the following signifi- 
cant reply :—‘‘ German coasts and Germany’s world- 
trade would be delivered over without defence to the 
commanding British Navy if Germany was not in a 
position to defend them on sea as well as on land.”’ 

It would seem, therefore, to be perfectly clear what 
an important part is played by commercial interests 
in the very natural desire of the German nation to 
possess adequate naval defence, and consequently what 
a powerful lever those interests are in the hands of the 
militant elements of the Government. And the more 
important these considerations are, the greater would 
be the effect of an offer on the part of our Government 
to reconsider the right of capture of private property 
at sea. 


~ 


é 


Cambridge, April 14th. 





THE VALUE OF GOLD PRODUCTION. 
TO THE EDITOR OF THE ECONOMIST, 


Sir,—Mr James Gibb, in the Economist for January 16th, 
again raises the question of the value of gold production. 
The same day that I received my Economist containing Mr 
Gibb’s letter, the Financial Editor of the Sydney Daily Tele- 
graph discussed the same question. From the cuttings I 
enclose you will see that he gces much further than your 
correspondent, and practically denies to gold any commodity 
value at all, nor ever admits its value being dependent on 
supply and demand. 

Mr Gibb and “‘ J. G. O.”’ consider that since gold is not 
directly used principally in manufactures, it may not be 
worth the cost of production to the world. It seems to me 
that the people through their bankers have already answered 
Mr Gibb’s question. Expressed very shortly, we may say 
that, in the opinion of the world’s inhabitants, there is less 
labour involved in mining and minting a sovereign, or in 
producing other commodities that can be exchanged for that 
sovereign, than the extra labour that would be involved in 
carrying on the same business without that sovereign. 
This is essentially what regulates the value of gold. 
The people may be wrong, but when we consider the 
remarkable properties of the metal gold, it looks as though 
it had been chosen as the best commodity for currency use 
by the most exhausting test of natural selection. 

I quite admit that an increase in the efficiency of our bank- 
ing methods might make it possible to transact the same 
business with half or a quarter the gold at present in use, 
but would there bea saving in the total labour expended? 

That the use of gold for currency facilitates business is 
granted by your correspondent. Does not this mean that it 
produces food, clothes, &c., indirectly, as iron or copper do, 
by adding to the productive power of human jabour ? 

If we already had over-production, as your correspondents 
suggest, this would have already manifested itself in a de- 
cline in the value of the precious metal, shown inversely 
by a general rise in the money price of commodities. An 
extreme rise in the price of other articles would ultimately 
render the production of gold unremunerative, and banking 
and business expedients would have to be improved. In 
short, the value of gold is regulated by supply and demand, 
though the fluctuations are only shown inversely in the price 
of other things referred to the gold standard. 

Tom GUTHRIE. 

Burwood, New South Wales, March 8th, 1g09. 


—_— 


THE INCREASE OF THE LIQUOR LICENCE DUTIES. 


TO THE EDITOR OF THE ECONOMIST. 
Si1r,—May I now turn to the question, whether it is sound 
reasoning that licence duties in this country should _be 
governed by those prevailing in areas of similar population 
in America? In my opinion, it might as well be urged that 
because you pay 45 for a ready-made suit in New York 
that you can buy in London for 4,3, the former figure should 
be charged here ; or that because it was remunerative to pay 
£100 a year for the right to run a tramcar in New York, 
County ‘Councils would be justified in charging the same 
figure for the privilege in this country, regardless of the fact 
that here passengers would have to be carried for a penny or 
a halfpenny'as compared with twopence halfpenny in 
America. apace 
Surely, before any argument for increasing English licence 
duties can be based upon the custom in the United States, 
attention must be paid to the volume of trade, to the manner 
in which it is conducted, and to the prices obtaining in both 
countries. And what does such an examination reveal? 
That, man for man, Americans—always belauded on teetotal 
platforms for their temperance—drink nine gallons of spirits 
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to our five, and four bottles of wine to our one; in other 
words, that if Englishmen drank as much as the Americans, 
our drink bill, accepting teetotal figures for the moment, 

| would be £22,000,000 (twenty-two millions) more than it is 

| at present. But there is another still wider discrepancy that 

| makes comparison valueless, and that is the prices prevail- 
ing in the two countries. An English beerhouse selling ten 
barrels of beer per week would have a turnover, on the 
authority of Dr Dawson Burns, of £1,560 per annum. An 
American publican, selling precisely the same quantity, 
would, on Mr Sherwell’s showing, receive thirty shillings 
more money for every barrel drawn, or a total of & 2,340 for 
520 barrels, to say nothing of the & 50 smaller excise duty he 
pays on this turnover. Can any business man pretend that 
this fact is not of vital importance in considering the English 
publican’s ability to carry further burdens? — Teetotallers 
would, I know, welcome any legislation for forcing up prices 
to the American level, but our present interest in this ques- 
tion is on the point of revenue only, and when the margin of 
gross profit in the two countries is inquired into, it will be 
found that, compared with fellow-traders in America, the 
English publican is already enormously overtaxed. 

The next point I would consider is, whether the ratepayers 
of Leeds, or any other city, would, as you suggest, benefit 
from the imposition of high licence duties? Assume the gin 
palace assessed at £6,000 a year. What would such an 
assessment mean? Exactly this, that in the opinion of the 
overseers, after payment of all outgoings, the occupier is at 
present able to contribute to the local rates on this figure and 
have a sufficient margin of profit. But if his outgoings were 
increased by a 50 per cent. licence duty, his ability to pay 
rates would be reduced in proportion, and his assessment 
would have to be revised, thus the Chancellor of the Ex- 
chequer would benefit at the expense of the locality, and “‘ all 
the other ratepayers ’’ would be compelled to pay proportion- 
ately higher rates in consequence. Let us carry the matter 
further. You cannot impose the fabulous duties without de- 
preciating the rental, and consequently the capital value of 
every property affected. This is a prospect hailed with de- 
light alike by teetotallers and Socialists, but we hardly 
expect to find it commended in a Bankers’ Gazette. The 
value of shops in Cheapside is governed sofely by the rentals 
ruling there. We have become accustomed to regard them 
as property, but it would be simplicity itself, by new taxa- 
tion, to reduce their present worth by 90 per cent. 


I am glad to find that there is someone to stick up for the 


moorland public-house even in a negative sense. But is Mr 
Sherwell with you in your regard for the small house? “ If 
our licence duties were placed on a proper fiscal basis,’’ he 
has said, ** it could not fail to effect an automatic widespread 
reduction of licences, and the task left for the magistrates ”’ 
(under the 1904 Act) *‘ would in consequence be considerably 
lightened.’’ In other words, Mr Sherwell’s love for the smail 
house would take the form of hugging it to death. It is both 
absurd and unjust, you say, that the moorland public-house 
pays a licence duty of 50 to 60 per cent. and the gin palace 
1 or 2 per cent. To my mind it is absurd that a man should 
have to pay for the right to sell beer at all; and both absurd 
and unjust that the owner of a great business in liquor 
should be penalised for his enterprise and business capacity, 
whilst no similar treatment is meted out to the successful 
draper, grocer, or manufacturer. It will be found upon 
examination that the small man already carries as much 
taxation as he can bear—that is why teetotallers seek to in- 
crease it; that the big man, although his turnover is greater, 
usually has a much smaller percentage of profit, coupled 
with a higher percentage of working expenses, and is quite 
unable to bear any further load; and that the proposals of 
Messrs Rowntree and Sherwell, if carried out, must in- 
evitably fall either upon the owner or upon the consumer. It 
cannot touch the latter without reducing consumption, and 
the Treasury would thus lose more in one way than it would 
gain in the other. And it is revenue Mr Llovd George is 
after. : 

The person who suffers injustice to-day is the liquor 
drinker. Sixty millions per annum is derived from Customs 
and excise duties. How much of this do teetotallers, who 
claim to number one-tenth of the electorate, contribute? 
Anyone who cares to look into the question must realise that 
our present taxation is pressing unduly upon those engaged 
in the liquor trade, and that teetotallers pay nothing like 
their dug share towards the national revenue. Yet it is they 
who are ever seeking to increase our burdens, and so still 
further ease their own pockets. I fear I cannot expect the 
hospitality of your columns to enlarge upon this aspect of 
the question, but it is one that will bear examination. If we 
had neither Customs duties nor excise, and instead, devised 
a system of taxation upon weekly earnings, the man who 
suggested that of two workmen earning the same wage, one 
should pay a levy of sixpence and the other three shillin s, 


for Government purposes, would be regarded as fit only for 
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a lunatic asylum. Yet that is the effect of the syste 
live under to-day.—I am, Sir, your obedient servant, 


J. Simpesoxy, 


Mm We 


The Yorkshire Brewers’ Association, Leeds, 
March 30th, 1909. 


{Our point is a very simple one. If two traders are em 
ployed in the same trade of retailing intoxicants in the same 
county, it is unjust that, while one pays a licence duty of 
2 or 3 per cent. on his rateable value, another (merely be 
cause his shop is smaller) should have to pay a licence duxy 
of from 25 to 50 per cent.—Ep. Economist. _ 


Reviews of Books, 


JAPANESE ADMINISTRATION IN KOREA.* 


It would be easier to appreciate the benefits conferred upon 
Korea by the substitution of .a trained bureaucracy for its 
own native officials if this report were not so obviously 
written for foreign consumption. Thus we read that by 
treaty of 1876, “‘ Japan recognised that ‘ Korea, being 
an independent country,’ enjoys the same sovereign rights 
as Japan,’’ but on page 1 that ** from the very beginning it || 
has been the unbroken policy of Japan to open ‘ the Hermit 
Kingdom ’ to the world,’’ and on page 3 that “ the para. 
mount character of Japanese interests in Korea will not 
permit Japan to leave Korea to the care of any other foreign 
country ; she must assume the charge herself."’ From the 
report itself, too, it is clear enough that the charge has been 
so fully assumed as to leave Korea no shred of the inde- 
pendence which the treaty of 1876 recognised; the country, 
in fact, is governed autocratically by the Japanese Resident. 
General. As to the actual condition of the country, the 
first item of information is the Budget, from which it ap- 
pears that taxation and expenditure have steadily increased, 
rising from £748,400 and £632,400 in 1906 to £:1,142,400 
and £1,359,900 in 1908. In addition to this there is “ ex- 
traordinary ’’ revenue and expenditure, which show an even 
sharper increase, bringing the two totals up to £2} 
millions. Accounts are further complicated by the inter- 
vention of the Tokio Government. Thus the Japanese 
appear to have spent £357,000 in 1906-7 on the military 
garrison and on quelling the insurrection, and £344,000 
were appropriated for the same purpose in 1907-3, 
which suggests that the “ patriotic subjects’’ of Korea 
do not altogether appreciate ‘“‘the advantages of 
modern civilisation ’’ bestowed upon them by Japan. But 
apart from political depression, the Resident can point 
to a good deal of useful work. He has cut down 
the number of officials, and has reduced their liability to 
corruption by increasing the salaries of the remainder. The 
judicial system has been improved by the separation of the 
judiciary and the executive, by the appointment of Japanese 
judges, and by the abolition of torture, and all mainly with 
the aim of protecting private rights. Prison administra- 
tion, which, ‘‘ as heretofore caried out in Korea, is a maiter 
almost too unsavoury to describe,”’ has been reformed, and 
the police force has been reorganised under Japanese con- 
trol. In this currency a gold standard has been substituted 
for the nickel coinage, and the old coins, which had been 
minted in excessive quantities until they fell below their 
face value, are being withdrawn from circulation, as well 
as the copper cash, which, though a bond-fide coin, was 
inconvenient as a medium of exchange. Private banks 
flourish, paying dividends of 10 per cent., and the Korean 
Government, at the Resident-General’s suggestion, has 
established agricultural and industrial banks to supply 
farmers and traders with capital. In other ways, too, the 
Japanese have endeavoured to develop the country. Roads, 
which were almost non-existent, have been begun, har- 
bours at Chemulpho and Fusan are being improved, the 
posts are managed by the Japanese Government, and the 
denuded forests of Korea are in process of restoration. 
Something has been done to improve the silk and sugar 
beet industries, model farms have been planned, hospitals 
have been built, and schools (State education is a novelty 
in Korea) have been started. : 
Korea was undoubtedly in a bad state when the Resident- 
General, Prince Ito, assumed supreme power in 1905; for 
he is and has been from the start practically a ncn? 
though still acting in the name of the titular Emperor © 
Korea. The impoverishment of the people is attributed to 
the encroachments of the Court on public business, the nee 
rupt administration of the finances, and the farcical state © 
confusion of the currency. The Customs administration, 
which in the nineties had been reduced to order as a branc 
cee al i a hi lenelingiaenientntneriaaannmnannn 


* Annual Report for Ref nd Progress in Korea. 
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of the Chinese Customs under the vigorous control of Sir 
]. McLeavy Brown, had been restored to the Korean Gov- 
ernment, and had become independent of the Finance De- 
partment. The mint was run as a paying concern to the 
profit of the Imperial Household, and the currency debased 
ad libitum for the sake of what could be made thereby. 
Extortion by individual officials and irregular compulsory 
loans levied both by Government and Court were common. 
The Budget Estimates were practically a mere formality, 
being subject to no real control. The first concern of the 
Japanese Financial ‘*‘ Adviser,’’ so-called, on his arrival in 
‘October, 1904, Was to construct a reliable Budget. Until 
the national taxes, however, had been put on a proper foot- 
ing, the state of the revenue could not be properly ascer- 
tained. From the very first, the Adviser took complete 
charge of the business, ‘‘ minutely explaining ”’ to the 
Korean. officials how the Budget was to be operated, and 
‘specially instructing them that every application for 
money in expenditure accounts would be refused unless ap- 
proved by the seal of the Financial Adviser. 

It seems that fraudulent transactions had been common 
in dealing with public works, and in buying, selling, and 
renting Government property. To check this, the public 
tender system was introduced in 1906, and contractors were 
required to furnish a money guarantee. To prevent pecula- 
tion or damage of Government property, a so-called ‘“‘ pro- 
perty account ’* was ordered to be kept in each Government 
office. An Audit Bureau was established; previously to 
1906, we are told, Korea had no institution for auditing 
State accounts. The collection of taxes had been carried 
out by irregular and confused methods, both by local 
magistrates and by commissioners sent independently by the 
Imperial Household, and the results were naturally 
favouritism and extortion. The method employed by the 
Japanese in regulating taxation—a branch of finance in 
which they especially shine—is an interesting example also 
of their settked policy in Korea of substituting Japanese 
officials for natives in every sphere of activity, and of 
‘reforming ” everything, incidentally, it may be, to the 
ultimate benefit of the natives, but with an eye almost 
exclusively to their own immediate profit. In Septem- 
ber, 1906, tax assessors were stationed in 36 important 
places, with subordinate assessors.in every district, all these 
being under the direction of thirteen tax supervisors, one in 
each province, who were directly responsible to the (Korean) 
Finance Minister, who was, of course, merely the cloak 
for the Japanese Adviser. To give the whole plan an ap- 
pearance of having emanated from the weak Korean 
Government, the Korean provincial governors were ‘ tem- 
porarily appointed to be ex officio tax supervisors,” and 
had a Japanese councillor attached to each. 

To crown the edifice, ‘‘ five Japanese Supervisory Coun- 
s’’ were posted in specially important places, includ- 







cillors 
ing Seoul, these being, under the Resident-General, the 
real repositories of power. The natural result of all this 
was that soon a ** New Agreement ’’ was drawn up, by 
which “the Japanese advisory bodies were abolished in 
December, 1907, and Japanese councillors have been 
appointed to financial posts as Korean officials, their func- 
tion being to actively conduct the financial administration 
hand-in-hand with the native officials.’’ This idyllic state 
of affairs having been attained, it only remains to gradually 
increase the taxes up to the limit of endurance, which, 
indeed, has been almost reached in Japan itself. 


Since the taking over of the power by the Resident- 
General in 1905, the Dai-ichi Jinko (First Bank) of Tokyo 
has been authorised to act as the ‘central treasury of the 
Korean Government, and its notes in circulation at the end 
of December, 1907, amounted to #1,280,530. Since Octo- 
ber, 1906, the business of the Government Treasury has been 
assisted by the post offices, of which 160 were authorised 
to act as Treasury agencies. 

The total of the State revenue in 1905 was only £748,029, 
of which 7o per cent. was represented by the land tax, and 
23 per cent. by Customs receipts. The land tax was founded 
on obsolete surveys, mostly several centuries old, and there 
seems to have been a great deal of evasion of liabilities, 
particularly in the towns. By re-surveying the country, 
and extending the land tax to the towns; by increasing 
the house tax, and by introducing the method of collecting 
minor taxes, fees, and licences by means of stamps, the 
Japanese have already succeeded in largely augmenting 
the revenue. The revenue from stamps, for example, un- 
known a few years ago, and only amounting to £187 in 
1905, was increased to £,12,375 in 1907. The Koreans are 
now as advanced in this respect as the most civilised 
Nations; and taxes on business licences, fines, charges for 
Storage in Government or Customs warehouses, taxes on 
public slaughter-houses, fees in civil law-suits, and for cer- 
tificates of transfer of lands and houses, are now all col- 
lected by stamps. 





THE ECONOMIST. 831 


ee ee eran eeeiineneenssmeeiitetinenmesern-miiieslinsiiliisaieteiaannetlisesiaeattinn 


Having got their taxing machinery into order, subject to 
disturbance from the activity of the insurgents (euphemistic- 
ally called in this report “mob disturbances in the in- 
terrior ’’—the only allusion which it makes to the Korean 
struggle for independence), the Japanese are now busy in 
improving the details. Taxes have been levied or increased 
on salt, fish, seaweed products, and boats, on ginseng, on 
slaughter-houses, copper and iron ores, brass manufac- 
tures, paper, various trades, on bamboo, pine, mulberry, and 
other trees, and last, but not least, on tobacco and liquors. 
This last appears to have been a much-needed reform, for 
the report een ae remarks: ‘‘In the most civilised 
countries, Excise taxes on drinking and smoking consti- 
tute a very considerable item of revenue; but in Korea 
such taxes are entirely unknown; yet the Koreans con- 
sume as much home-made tobacco and liquor as other 
nations. ”’ 

For various public works a loan of ten million yen (one 
million sterling) was raised in 1906. It has called forth 
some comment that by far the largest item of this, yen 
2,170,000, is for constructing waterworks at Chemulpho, 
which is practically a Japanese town, thus taxing the 
whole country for the benefit of a Japanese settlement. The 
terms of this loan were: the security to be the Customs 
receipts, the issue price go per bond (100 yen), the interest 
63 per cent., and the loan to be redeemable within five years 
after the lapse of five years from the date of issue. 

The Korean national debts outstanding at the end of 1907 
aggregated 11,500,000 yen, namely 2,000,000 yen of Trea- 
sury Bonds; 3,000,000 yen of a currency adjustment loan; 
1,500,000 yen of a money circulation loan, and 5,000,000 of 
the above mentioned public undertakings loan. The Bud- 
get deficit for the fiscal year 1907 amounted to 1,769,950 yen, 
to be borrowed from the Japanese Government without 
interest. 


BOOKS RECEIVED. 


Democracy and Reaction. By L. T. Hobhouse. Second 
Edition. Unwin’s Sociology Series. (London and |} 
Leipsic) T. Fisher Unwin. Is net. 

The Journal of the Royal Agricultuval Society of England. 
Vol. 69. (London) John Murray, tos. 

High License. A Critical Examination of the License 
Duties prevailing in the United Kingdom and in 
the United States. By F. W. Tompson: (London) 
Macmillan and Co. Is net. 

Free Trade and the Industries of Newcastle-upon-Tyne and 
District. (London) Free Trade Union. 1d. 

Free Trade Union. Verbatim Report of Speeches 
Delivered at the Queen’s Hall, London, on Tuesday, 
March 9, 1909. 2d. 


WE are glad to see that the Free Trade Union has 
just issued at the price of 1d a booklet of 66 pages on 
the industries of Newcastle and its neighbourhood. The 
best way to combat the imposition of tariffs is to show 
how the restriction of imports will work upon the unfor- |; 
tunate owner of property and businesses in the ports of 
the United Kingdom. There is no more striking 
example, as the author shows, of the theory and results 
of Free “Trade commerce than thé record of the North- 
East of England and its commercial capital, Newcastle- 
upon-Tyne. 





NEW CAPITAL ISSUES. | 


Anglo-Persian Oil Company.—The share capital of this 
company is £2,000,000, in 1,000,000 cumulative 6 per cent. 
participating preference shares and 1,000,000 ordinary shares 
of {1 each. The present issue is of 600,000 of the cumula. 
tive preference shares at par, and £600,000 5 per cent. first de- 
benture stock at par. In addition to their 6 per cent.the shares 
are entitled to a non-cumulative dividend of 2 per cent. The 
company will acquire an exclusive privilege to develop and 
deal in petroleum, &c., through the Persian Empire, with the 
exception of five provinces, till 1961. It,also acquires shares 
in two other companies. The compauy is to pay the Persian 
Government 16 per cent. of the annual profits of all com- 

formed under the concession, and further sums are to 

paid to other authorities. It is claimed that the oilfields 

have already been proved highly petroliferous. The proceeds 

of the present issue are to be used as to {1,008,500 in pay- 

ment of preliminary expenses, &c., and the balance will be 

available for working expenses. The capital is large, but the 
concessions may prove valuable. 
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Lake Superior ration.—The Bank of Montre 
offers for sale on behalf ot the present owners #5,000,000 of 
the 5 per cent. first mortgage bonds of the above ee jon 
at 90. The bonds were recently taken by the Lake rg snd 
Investment Company from the Canadian lngenesnes ya 

any, when the latter was unable to meet the demands of the 
ome th owing to the enforced liquidation during the ae 
crisis. With the additional capital afforded 7 the coon 
reconstruction the steel plant situated at Sault Ste _—. “ 
being improved, and the various departments are as 
brought into a more balanced relation than at present. J . - 
way connections are also being pushed forward a t = 
Canadian Pacific, and it is hoped that the concern wi — 
a good return on the bond capital. It should, however, 
remembered that the Canadian steel industry 1s supported by 
a strong anti-dumping law and a bounty system which —— 
in 1913. The possibility of this policy not being a 
must be taken into account in gauging the prospects of the 
concern, as must also the fact that the present ore mined by 
the company is unsuited to its furnaces. The enterprise is 
largely in the nature ofa speculation that suitable ores will be 
discovered on the company’s properties. 
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NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 


Capital Applications. 


Amount 
Offered to 
the _— 


-- 68,982,543 ..  «- oo | oe 


Further 
bility 
ility. 
& 


First 
Payment 
—" 


Nominal 
— 


Amount previously recorded,... 
Issues of the week— 
Wassau (Gold Coast Mining 
Co., 10s 112,100 .. 
Hosur Gold Mines, 6s 68,681 . 
Anglo-Persian Oil Co.,6% Cum. ., 
Partg, Pref., £1 600,070 .. 
Do 5 % Ist Deb. Stock, oe. 600, ‘ 
*Minn lis, St Paul, and Sault 
Ste Marie Railway Common 
k 


112100 .. 28,025 .. 84,075 
68,681 5,723 .. 62,958 


600,000 .. 75,000 .. 525,000 
600,000 .. 125,000 .. 475,000 
161,280 .. 
80,640 .. 


645,120 


400 .. 
OS 322,560 


403,200 .. 
*Lake Superior Copper Corpora- 
= 5 % ist aaa a 
rust 40-year Go onds, at 

: 1,027,375 .. 102,737 


578,405 


«+ 821,923 
. -2,936,636 


924,660 .. 
“* -- 3,515,041 .. 
* Partly subscribed abroad. 


Total offered for subscription to date! Total offered for subscription for ihe 
i | whole year-— 
£72,497,584 | 1908 

440 1907 


’ 


COMPANY MEETINGS, &c. 


NATIONAL BANK OF SOUTH AFRICA, LIMITED. 


The sixteenth annual géneral meeting of the shareholders in 
the National Bank of South Africa, Limited, was held, on the 
12th ult., in the board room of the bank, at Pretoria, the Hon. 
Hugh Crawford, M.L.C., presiding. 

The report of the directors and the statement of accounts were 
as . follows :— 

REPORT OF THE DIRECTORS. 


Your directors beg to submit their report and the balance-sheet 
of the company for the year ended December 31, 1908, showing 
a profit of £67,636 18s od, inclusive of the balance of £16,361 
12s 11d brought forward from the previous year. 

Owing to the continued depreciation in the value of landed 
property throughout South Africa, with the prospect that former 
valuations are not likely to be reached within a reasonable 
period, it is deemed necessary to make provision for con- 
tingencies, and your directors therefore regret they cannot pro- 
pose the distribution of the profit earned during the past year, 
but recommend that an amount of £51,000 be placed to con- 
tingent account, and that the balance of £16,636 18s be carried 
forward, They further recommend that a sum of £90,000 be 
transferred from reserve fund for the same purpose, leaving a 
balance at that account of £50,000. 

BRANCHES.—A new branch has been opened at Sabie, and 
during the year the branches at Church street West (Pieter- 
maritzburg), King William’s Town, Louis Trichardt, Modder. 
fontein, and Pretoria Bridge (Johannesburg) were closed. 

Drrectors.—In terms of the trust deed, Mr H. O’K. Webber 
and Mr H. A. Rogers retire by rotation, but, being eligible, offer 
themselves for re-election. 

AvpiTors.—You will be asked to fix the remuneration for the 
past audit, and to elect auditors for the ensuing year. Mr 
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Robert Baikie and Mr John Dougall, the retirin i 

themselves for aor “* © auditors, offer 
H. Crawrorp, . 
Emrys Evans, Directors, 


C. P. MaTHEWws, Sec ; 
Pretoria, February 12, 1909. retary, 


THE NATIONAL BANK OF SOUTH AFRICA, LIMITED 
Subscribed capital... .cccecccoccccscvcccccsccscccece 
With power to increase tO ......ccceessccescess 
Paid-up capital ...... 
Reserve fund cies. Rae 
London office : Circus place, London Wall, E.C. 


1,100,000 
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BaLANCE-SHEET, DECEMBER 31, 1908. 
LIABILITIES, 


£ 


1,100,000 
140,000 
245,020 


Dr. 
To subscribed capital— 
110,000 shares of £10 each (fully paid)........ 
To reserve fund 
To notes in circulation 
To amounts due on deposit, current, and other 
accounts 
To drafts issued on branche 
standing at date.... 
To rebate of discount 
To bills receivable (as per contra) 
To profit and loss account— 
Balance undivided Decem- 
ber 31, 1907 
Net profit for year ended 
December 31, z908 


. + 5,584,575 

and agents, out- 

eeee ee eee eee ee eee eee . 209, 149 
2,390 

600,532 


£16,361 12 11 


67,636 18 06 
7:949,305 5 8 
Cr. 
By cash in hand and with 

barkers .... eoeee £1,367,422 § 9 

By remittances in transit .... 234,881 17 6 
By native gold on hand and 
in transit....... sevees oe8 171,320 15 4 
mmnnonnetion * 3.998.624 18 7 

By money at call and short notice against 
securities........ eoccecs 
By securities of or guaranteed 
by the British Govern- 
ment (including those 
lodged with the Transvaal 
Government) ......+++-++ 
By Indian railway debentures, 
British and Colonial Muni- 
cipal Corporation Stocks 
and Foreign Government 

securities.. 


490,843 0 of 


396,782 19 8 


333,445 II 2 


730,228 10 10 

By bills of exchange purchased and current .... 1,212,063 II 7 

By bank premises and other properties in South | 
Africa eeeeeeeereere 

By bills discounted, loans, &c. ....** . 

By bank furniture and fittings, stationery, and 
Stamps.. eeeeeeeen ee eeeeee 

By bills for collection .... 

By capital adjustment— 
For which 10,000 new 
shares have been issued in 
lieu of founders’ sbares, 
right to cumulative divi- 
dends and Government's 
right to surplus profits as 
per resolution of extra- 
ordinary general meeting 
of March 22, 1899....+00. 

Less amounts written off .. 


354.223 7 2 
2,706,403 Il 7 


41,385 17 3 
8 8 


_ 98,000 0 Oo 
58,000 0 0 


40,000 0 0 


£7,949.305 5 § 


Dr. Prorit anp Loss Account. 
To rebate on bills not yet due ......sseeeeeeee 2,390 2 47) 
To expenditure, including rent and taxes, sala- 

ries, remuneration to directors and auditors, 
and all other expenses at head office and 
To balance carried forward 


147,749 17 7 
67,636 18 0 
ee 


£217,776 17 3 


Cr. 

By gross profits (including balance £16,361 12s 11d 
brought forward from ues year ending 
December 31, 1907), after deducting interest 
= on srenine ts, ond on ene eee. 
tion, tion to k premises, furni- 

a eeeeee I ’ 17 aI 
ture fittings, and’stationery...... 217,770 
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; certify that all our requirements as auditors have 
a ee with, and that we have examined the above 
balance-sheet, and have found same correct according to the 
head office books, and the certified returns received from the 
branches and agencies of the bank. We have also examined 
certified statements showing the securities representing the in- 
vestments of the bank, and find that they agree with the balance. 
sheet. We are of the opinion that the above is a full and fair 
balance-sheet properly drawn up so as to exhibit a true and cor- 
rect view of the state of the bank’s affairs as shown by the said 

voks and returns. 
or Ropert Barkie, IA., 
Joun Doveatt, LA., 


Pretoria, February 12, 1909. 
Dr. APPROPRIATION. E : £ sd 
To contingent account (to meet depreciation in 


SCUTILICS) «1 +e eseeeeeeeesecers 
To balance to be carried forward ...... 


) 
; Auditors. 


51,000 0 O 
16,636 18 o 


ere ew ewes 


£67,636 18 o 


Cr. ‘Baie 
By balance of profit and loss account ......+++. 67,636 18 o 


£67,636 18 o 





CHAIRMAN’S SPEECH. 


The secretary having read the notice convening the meeting, 
the minutes of the ordinary general meeting of March 13, 1908, 
having been confirmed, and the directors’ report and statement 
of accounts for the year 1908, together with the auditors’ report 
thereon, having been taken as read, ; 

The Chairman said: Gentlemen,—The sixteenth annual 
balance-sheet of the bank is now in your hands, together with 
the report of your directors for the year 1908, and I must express 
my regret that we are unable to place a more favourable state- 
ment before you. The year under review has been marked by 
the return of the money market in Europe to normal condi- 
tions—opening with a 7 per cent. Bank of England rate of 
discount, it was not long before matters improved, and the rate 
fell to 2% per cent. The amalgamation of important mining 
companies on the Witwatersrand has been a feature of the year, 
and the continued reduction which has been effected in mining 
costs has brought to the front a large number of low-grade 
mining propositions, which can now be looked upon as payable, 
and may be the means of advancing the prosperity of the 
country. The gold mines continue to increase their output, and 
the dividends paid by them last year reached the large figure of 
over £8000,000. General business in Johannesburg has im- 
proved, and the municipal census taken in September last 
showed that a steady growth in the population had taken place 
since 1904. The loan issues during the year in which South 
Africa was interested, were small and chiefly those of the various 
colonial Governments, the Cape of Good Hope introducing and 
successfully floating their last loan of £1,500,000 in Cape Town. 
During the latter part of the year the share markets have been 
active, and closed firm and steady. Farming operations gener- 
ally have been greatly extended, and, as a rule, have been suc- 
cessful. Improved methods are being introduced with the assist- 
ance of the Government Agricultural Department, and technical 
and practical advice given for the establishment of creameries 
and cheese factories on the co-operative principle. By these 
means it is hoped that importation of the products of such 
factories will no longer be required. Improvement of live stock 
is receiving greater attention. The deliberations of the National 
Convention, which commenced in October, had not been brought 
to a close before the end of the year. The report, however, has 
since been published, and I may be permitted to say that, if 
union is brought about, we can all look forward to a settled 
and prosperous future. Business of the South African ports has 
been quiet and restricted. 

The value of imports for the ten months ending October 31, 
1908, into British South Africa amounted to £21,848,000, as 
compared with £23,844,000 for the same period to October 31, 
1907, or a decrease of £1,996,000, while exports for the same 
period to October 31, 1908, amounted to a value of £36,839,000, 
as compared with £39,229,000 to October 31, 1907, a decline of 
£2,390,000. The shrinkages in the totals of imports and ex- 
ports show the large amount of £4,386,000, the decline in the 
export value of diamonds alone figuring at £3,400,000, and of 
other South African produce, such as feathers, wool, hides, skins, 
&c., at {g00,000, while the export of gold has increased 
41,900,000. The trade returns of the United Kingdom show a 
decrease of some £113,000,000 in the exports and imports during 
the 11 months ending November 30, 1908, as compared with the 
Same period for 1907, and these figures give some indication of 
the depression existing in trade and industry all over the world. 
Referring more particularly to our own affairs, I might mention 
that our institution has a most valuable mining connection, and 
our shipments of native gold for 1908 amounted to — 
out of a total of £29,594,000 for the whole Rand. e strictest 
economy in our administration is observed in all possible ways, 
and our staff expenses are being considerably reduced. Some of 
our branches, which were established in the prosperous times, 
have latterly become a drag upon our profits, owing to the de- 
Pression of the last few years, and we have felt fe necessa 
to close several for this reason. Others again, which are still 
not paying expenses, are, however, kept open, as there are 
eer te hopes of their soon returning to the profit-earning 
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With regard to the future, gentlemen, everything depends upon 
nothing unforeseen arising to prevent the steady progress upon 
which the South African colonies at last seem to have entered, 
and, without being unduly sanguine, I think we may safely as- 
sume that we have seen the end of the depression through which 
we have been passing, and that our earnings and prospects will 
be much better before the end of the present year. Before re- 
ferring in the usual manner to the accounts in the balance-sheet 
before you, it will be as well for me to make some remarks re- 
garding the profit and loss statement. This, you will notice, 
shows a balance of £67,636, as compared with £62,361 at the 
close of 1907, the difference being £5,275. The increase is not, 
however, a real improvement, as we have not made any deduc- 
tion from the gross profits for bad and doubtful debts. The 
latter item upon this occasion, I am sorry to say, has to be 
dealt with in a special manner, otherwise a falling off would have 
been shown, and this is what actually took place. The very 
material decrease during the year in the advances of the bank 
and the consequent decline in our interest received are respon- 
sible for a large falling off in earnings. This shrinkage in the 
advances will be observed when making comparisons between 
the balance-sheet before you and the one for December 31, 1907, 
and was due to the inability to profitably employ funds. Another 
reason is that we are at present finding a difficulty in obtaining 
an adequate return from some of our advances, which have 
become of a lock-up description, brought about by the con- 
tinuance of the depression, which has been with us so long— 
a further reason being the keen competition prevailing. The 
necessity for keeping large cash balances, to which I refer later, 
has also militated against profit-earning. The general business 
of the bank during the period under review has been excellent, 
and I am pleased to say that there is every appearance of this 
continuing, and, indeed, increasing. Towards the close of the 
year we acquired some most .important and lucrative con- 
nections, but the full benefits of this new business will only 
be reflected in the returns for the current year. : 

With regard to the appropriation of the profit and loss 
balance, your board has reluctantly come to the conclusion, 
after very careful consideration,. that they cannot recommend 
the distribution of any dividend at present. A thorough 
examination of outstanding advances, which has been made, 
and a revaluation at the same time of the securities, held 
against same, have shown it to be essential that a substantial 
sum should be provided for any shortfall which might arise 
when the time comes for ultimate realisation. The amount 
which your board considers it necessary should now be set aside 
is £141,000, and this sum they propose should be provided by 
transfers of £90,000 from the reserve fund and £51,000 from 
the profit and loss account. When these entries have been 
passed, you will have a carry-forward of £16,636 at profit and 
loss account, and the sum of £50,000 still at your reserve fund. 
This is the first occasion, gentlemen, upon which your board 
has been compelled to trench upon the reserves, and when the 
period of exhausting depression, which all in South Africa have 
gone through during the past three years, has been taken into 
account, it is not, I consider, any wonder that we find ourselves 
faced with exceptional losses, which have to be made good. 
I need not labour the point; the continued fall which has taken 
place in the values of securities is well known to you, but 
although it is gratifying that shares in mining ventures have 
recently shown signs of revival in prices, yet there is no doubt 
that previous valuations of real estate have not been reached, 
and the failure of landed property to show the expected appre- 
ciation within a reasonable period, has made it necessary for 
us to meet the position in the manner we recommend. 


Some reference to your reserve fund should now be mace, 
and I would remind you that the sum at credit of this account 
has been accumulated entirely out of profits earned, and largely 
in the more recent years of your company’s comparatively short 
existence. It should be stated also that our institution has not 
had the advantage of increasing its reserve fund by large 
amounts received from shareholders by way of premiums on 
fresh capital issued. In addition to the amount at our reserve 
fund, you are aware that we have set aside £58,000, also out 
of profits, which sum has gone to reduce your “capital adjust- 
ment account” to its present figure. As a matter of interest, 
and for the benefit of those of our shareholders who are not 
well informed regarding the business affairs of South Africa, 
I may mention that our institution is not alone in having the 
unpleasant duty of depleting its reserves. Nearly all the large 
financial corporations connected with South Africa have had 
similar experiences in recent years—to an extent, indeed, which 
may somewhat surprise you. During the last three years the 
amounts of losses written off by such concerns totalled: in 1908, 
over £1,500,000; in 1907, £2,100,000; and in 1906, £ 3,800,000. 
Other banks in South Africa have also recently found it neces- 
sary to draw very considerable sums from their reserves. Last 
year we had hopes that a recovery in values would ere this 
have taken place, and that we could have avoided the step we 
now recommend; but although, as already pointed out, an im- 
provement in some respects has undoubtedly set in, we think 
the wisest course is to adopt our proposals, and that in the 
future we should use our best endeavours to build up our reserve 
fund again as speedily as possible. I would also like share- 
holders to keep im remembrance that our dividend record in the 
past, for a young bank, has not been unsatisfactory. Since our 
establishment in 1891 we have paid out in dividends a sum 
of £888,262, and it will be, you may be sure, our first care to 


re-enter the dividend-paying stage without delay. 





} 


Turning now to the balance-sheet, you will observe that our 
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note circulation shows a satisfactory increase of about £30,000, 
Amount due on deposits also shows a small increase. In this 
connection, I may state that the number of the bank’s clients is 
steadily growing, last year being no exception. I am also glad 
to say that current account balances have increased, while, on 
the other hand, we have been obliged to reduce our interest- 
bearing deposits, owing, as already mentioned, to the want of 
safe and profitable advance business offering. The other items 
on the liabilities side remain much the same as last year. The 
assets show important increases in the items cash in hand, 
remittances in transit, and native gold in hand, the total being 
£409,000 over the amounts held at December 31, 1907. The 
special need in a period of anxiety such as we have all passed 
through for maintaining large cash reserves has been recog- 
nised, and for this reason we show a strong cash position. The 
ratio of cash and cash assets to liabilities of the bank to de- 
positors, notes and drafts issued, is about 13s 11d in the /. 
The increase in the money at call and short notice is a substan- 
tial one, namely, £390,000. The investment account remains 
at about the same figure as last year, and the net yield per 
cent. is a satisfactory one. You will notice that the balance- 
sheet this year describes the securities held by us on invest- 
ment account in a somewhat different manner, British Govern- 
men securities being separated from the remainder, and you will 
observe the substantial amount of both items. Bills of ex- 
change shows a slight falling off, about £52,000, and bank 
premises a small increase of about £5,000. We propose to 
write down the balance of the latter account by £5,000 out 
of the sum which we have recommended you to transfer from 
reserve fund. Bills discounted, loans, &c., again show a large 
decrease, the amount of which is £616,000, and in explanation 
it may be stated that several important municipalities have 
been able to rearrange their finances, and repay the advances 
they had from us. A word might here be said regarding the 


by the Government in _ 1907, 
ing order. This institution has already 
to farmers amounting to over f500,000, and the bene- 
fits resulting to the agricultural communities in all 
districts of the colony cannot be over-estimated. A satisfactory 
reduction of about £5,000 in our bank furniture and stationery 
accounts is shown, and our capital adjustment account remains 
at its previous figure. I have now only to express the thanks 
of the directors to the staff of the bank, and to say that it 
is a source of much regret that they find themselves unable 
at the present time to do more in acknowledgment of the valu- 
able services rendered by them, but they feel confident that the 
difficulty will be recognised. In conclusion, gentlemen, I have 
now to move the adoption of the report, balance-sheet, and 
profit and loss statements. 
Mr Emrys Evans seconded the motion. 


and is now in work- 


made advances 


SOME QUESTIONS ANSWERED. 


Mr J. R. Leisk (Secretary to the Treasury) asked, with regard 
to the item on the asset side of the balance-sheet, ‘‘ Native gold 
on hand and in transit, £171,320 1ss 4d,” if this gold was 
the property of the bank, or was it purchases of gold on behalf 
of customers. 

The Chairman: It is all our property. 
Mr Leisk: Does the item, “Bills discounted, loans, &c., 


£2,706,403 11s. 7d.,” include the secured properties the bank 
is holding in respect of loans? 


The Chairman: Yes, it includes all. 

Mr Leisk: Have the board considered the desirability . of 
showing the various items of the account under separate head- 
ings? 

The Chairman: No, we have considered it, but if it should 
be required by shareholders, we will take it into consideration. 
_ Mr Leisk: It is interesting to know what proportion of loans 
is secured on property holdings which, perhaps, the bank has 
had to acquire. As representing the Government shareholding, 
I should like that to be supplied. 

The Chairman: Yes. 

Mr Leisk: Has the board considered the propriety of writing 
off the balance on the capital adjustment account against the 
reserve fund? 

The Chairman: No, we have not considered that, and I think 
it should be allowed to stand until we have profits available 
for the purpose. In the meantime, I do not think it would be 
The intention of the board 
is to reduce this as speedily as possible. It would interfere 
with the payment of dividends, and it is hardly fair to ask 
shareholders to forego at once an item that should be extended 
over a period. 


The report and accounts were unanimously adopted. 
FORMAL BUSINESS AND VOTES OF THANKS. 


The retiring directors, Mr H. O’K. Webber and Mr H. A. 
Rogers, were re-elected. 

Mr Robert Baikie and Mr John Dougall were reappointed 
auditors for the current year, their remuneration for the past 
audit being fixed at 200 guineas. 

The Chairman proposed a vote of thanks to the general 
manager and staff of the bank, and, in seconding the motion, 
which was unanimously carried, Mr Leisk said, on behalf of 
the various Government Departments, he would like to express 
their appreciation of the courtesy and attention of the staff, and 
the valuable advice which they were at all times ready to give. 

A vote of thanks to the chairman and directors terminated the 
proceedings. 


Transvaal Land and Agricultural Bank, which was established | 


ALLIANCE ASSURANCE COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Alli. 
ance Assurance Company, Limited, was held, on the 14th inst 
at the head office, Bartholomew lane, London, the Right Ho; 
Lord Rothschild, G.C.V.O. (the chairman), presiding. © 


DIRECTORS’ REPORT. 


The report of the directors for the year 1908 stated that the 
gross and net sums assured under 2,309 new life policies issued 
during the year were £1,414,109 and £1,272,759 respectively. 
The estimated premium income on the gross sums assured was 
£62,326 and on the net sums assured £56,262. The total in. 
come on the life account amounted to £712,527, and the out. 
goings, including claims by death, matured endowments, and 
endowment assurances, surrenders, and bonuses, and also ex. 
penses of management and commission (which are restricted to 
10 per cent. of the premiums) to £387,516, leaving a surplus of 
£325,011. After applying a sum of £107,914 in writing down 
bonds, stocks, and shares to market value, and carrying to 
profit and loss account a sum of £126,000 (being the share. 
holders’ portion of the quinquennial life profit), there remained 
a surplus of £91,097 to be added to the life assurance fund, 
which would then stand at £5,136,361. The fund in respect of 
the annuity account amounted to £679,522, being an increase 
of £7,669 over the amount at the close of the previous year. 
The seventeenth quinquennial term closed on December 321, 
1908, and the valuation showed a profit for the quinquennium 
(including £209,743 brought forward from the last valuation) 
of £708,550. The directors had resolved to declare the sum 
of £630,000 as divisible profit and to apportion the amount 
between the shareholders’ account and the participating policy. 
holders’ account in the proportion of one-fifth and four-fifths 
respectively—namely, £126,000 to the former and £504,000 to 
the latter, in which was included a sum of £21,319 paid in 
interim bonuses during the quinquennium, and the balance now 
to be allocated for the benefit of the participating policyholders 
was £482,681. 

After allocating the declared divisible profit, there remained 
to be carried forward in respect of the general life 
fund a sum of £78,550, together with a further sum of 
£30,000 as a_ special reserve for the benefit — the 
participating policies in the old series. The premiums on 
the Imperial account for the year and the funds at the close 
of the year amounted to £140,998 and £2,651,261 respectively. 
The premiums on the Provident Life account for the year and 
the funds at the close of the year amounted to £212,553 and 
£3,644,060 respectively. The fire premium income amounted 
to £1,325,040 and the losses and expenses (including commis- 
sion) amounted to £1,042,195, leaving an underwriting surplus 
of £282,844. The fire insurance fund amounted to £2,100,000. 
The interest on the fund had been carried direct to profit and 
loss account. The premium income on the marine account for 
the year amounted to £153,244 and the underwriting surplus, 
after providing for losses and claims estimated but not paid at 
the close of the year, to £2,231. The marine insurance fund 
amounted to £418,991, and the interest on that fund had been 
credited to profit and loss account. The capital re- 
demption fund amounted to £532,646, being an increase of 
£78,616 over the amount at the close of the previous year. The 
directors had resolved to declare a dividend of 1os per share out 
of the profits and accumulations of the company at the close of 
1908. An interim dividend of 4s per share was paid in January 
last, and the balance of 6s per share would be payable on and after 
July sth next. After payment of the dividend referred to, 
amounting in the aggregate to £350,000, there would remain on 
profit and loss account a balance of £207,103 to be carried 
forward. 


of 


CHAIRMAN’S SPEECH. 


The general manager (Mr Robert Lewis) having read tne 
notice convening the. meeting and the report of the auditor, _ 

The Chairman said: Gentlemen,—I do not think that on this 
occasion there is anything very special in the report to which 
I have to call your attention. In the fire department we have 
luckily escaped those great catastrophes like the fires at San 
Francisco, Valparaiso and Jamaica which I have had to allude 
to in previous years; and all I will say about those fires 1s 
that the amounts we set aside for those respective fires will fully 
cover the losses which we will ultimately have to sustain on 
those three accounts, and I hope there may be a small balance 
over for the benefit of the shareholders. As a matter of course, 
those catastrophes were a considerable drain on the resources 
of all the companies, and the effect is that your securiles = 
decreased. It is only in a year of prosperity like the presen 
one that you can recoup yourselves and increase your av 
and build up that tower of strength which has enabled the 
Alliance and other companies to pay all those losses and to 
continue to pay the same dividend and be in the flourishing 
position in which they are now. 


VERY SATISFACTORY ACCOUNTS. 


The life assurance accounts, which are alluded to in oe 
report are very satisfactory. You will see that the premium ‘1 
come on the Alliance life account is more than £500,000 4 yee 
and that the claims by death and maturity of endowments wee 
only £298,000. Last year was the close of the quinquennium, 
and, as is usual at every quinquennium, the Stock sagen 
securities in the life fund have to be written down to ¢t se 
market value, which differed from their book value, and pg 
a loss of £100,000. If it had not been for that, the surplus 
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liabilities, instead of being £753,000, would have 


assets apes The fire account, of which you have all had 


3535 : 4 
ee Ea was very satisfactory, and, so far as the marine 
concaes is concerned it shows little or no profit, but I 


think we can congratulate ourselves and be thankful to our 
marine underwriters that there was no loss on that account. In 
the new branches of insurance which we have started we have 
met with as much success as we expected. Before sitting down 
there is very little more that I have to say. There are rumcurs, 
and substantial rumours, that the Government—the Board of 
Trade—propose in the near future to deal with the way in which 
the accounts of insurance companies are kept. So far as the 
Alliance are concerned whatever form the Government and 
Parliament should think right, in their wisdom, to impose on 
insurance companies we can have no objection to. The more 
davlight they ask for and the more they wish to know about the 
affairs of this company the better we shali be pleased, and the 
surer we are that we shall give satisfaction not only to the 
shareholders but also to the public. That is all I have to say 
on the accounts, and I would now invite any shareholders who 
have any remarks to make to address them to the meeting. 


SHAREHOLDERS’ CONGRATULATIONS. 


Mr Bosher: As a Yorkshife shareholder, and having been a 
shareholder for a good many years, I thought I should like to 
attend this yearly meeting, and I most heartily congratulate you, 
Lord Rothschild, upon the very magnificent report you have 
been able to present to us on this occasion. It speaks volumes 
for the wonderful assiduity and talent of the gentlemen who have 
the real administration of this company at their command, and 
I can only say, speaking at any rate as a Yorkshire shareholder, 
that I know something about the Yorkshire branch of this 
society, and I know how efficiently and well it is managed, and 
I am quite sure that all the branches of this company are a 
source of infinite strength to it instead of being, as I have often 
known to be the case, a source of weakness. I can only say 
that I feel that the thanks of our shareholders are due to you 
gentlemen on the board for the wonderful manner in which you 
have conducted the affairs of this company during the last, shall 
I say, half a century. I am sure the results speak volumes for 
the attention which has been given by the board to the business 
of the company. We all know—at least most business men 
know—that the real work of a company depends upon the ad- 
ministration of it by the paid servants of the company, but at 
the same time there is no doubt that the board of an influential 
company like this have a very great deal to do with its 
success. I congratulate you most heartily upon the report sub- 
mitted. 

Sir Owen Roberts: I wish to say that I think all the share- 
holders of the Alliance Company were very proud the other day 
when they saw the lead that the Alliance Company gave in the 
matter of the Territorial Army, but still there is just one little 
grievance that I have, if it can be called one, and it is this. 
Some three years or more ago I suggested that instead of the 
dividend of 8s with a bonus of 2s we should have a dividend 
of 10s. It bore some fruit, although not the fruit that I had 
intended. A dividend of tos has been declared, but when we 
come to January we have an interim dividend of 4s. Now, 
surely the Alliance Company is in the position that it can give 
us a secure dividend of 10s without going through the farce 
of declaring an interim dividend of 4s. What I want is a 
fixed dividend of 10s, 5s in January and 5s in July, and if you 
can give us a bonus in July so much the better; but, at all 
oem, give us the 10s, which I think we have a right to ask 
Or. 

Mr Gibson: I should like, as an old Westminster man, if I 
can so call myself, to say what very renewed gratification I feel 
every year at having been absorbed into such a magnificent 
institution as this. I should like to say that I was sitting 
yesterday with a banker—a very shrewd man of business—and 
I showed him this report, and he said: “My dear Gibson, the 
Alliance Company absolutely stands first.” We know it in 
this room, Mr Chairman, but there are others in the countr : 
and I thought if any report appeared of this meeting it should 
be made generally known in England that the Alliance Company 
stands absolutely first. 

THE RESOLUTION, 


The Chairman: Before I formally move “that the report, to- 
gether with the accounts and balance-sheet annexed thereto be 
received and adopted,” I would like to say about the dividend 
that the directors will consider. the advisability of fixing the 
dividend at 10s and dividing it into two equal portions. For 
iny part, I should be very glad if the shareholders said, they 
would be satisfied with that dividend for some time to come. 
I confess—it may not be the view of all the directors—that if 
we were to make up our ininds to declare a dividend of ss next 
January, there might be a feeling that it was not 5s share- 
holders wanted in July, but 6s or 7s. I now move that the 
teport and accounts connected thereto be received and adopted. 

Mr Charles Edward Barnett: I beg to second that. 

The resolution was then submitted to the meeting, and carried 
unanimously. 

THE DIVIDEND. 


The Chairman: As ered by the company’s laws and 
tegulations, I now declare on the part of the board of directors 
a dividend of ros per share, free of income-tax, payable in the 
year 1909, out of the profits and accumulations of the company 
at the close of 1908. An interim dividend of 4s per share was 
Paid on January sth, and the remaining 6s per share will be 
paid on and after July sth next. 


=o 


‘FORMAL BUSINESS. 


The Chairman: I now move:—“That the Hon. Kenelm 
Pleydell Bouverie, Francis Alfred Lucas, Esq., Hugh Colin 
Smith, Esq., and Chas. Edward Barnett, Esq., who go out of 
office by rotation, be re-elected directors of the company.” 

Sir Chas. Rivers Wilson, G.C.M.G., C.B.: I second the 
resolution. 

The resolution was carried unanimously. 

Mr Thomas Fisher: I have pleasure to move that Mr Chas. 
Lee Nichols, F.C.A., who retires as auditor, be re-elected 
auditor of the company for the year 1g09, with a fee of 700 
guineas. His name has been appended to the report for many 
years, and we feel we cannot do better than re-elect him. IT 
trust you will support me in my resolution that he be re-elected 
for the ensuing year. 

Mr W. H. Davison seconded the resolution, which was 
carried unanimously. 


THANKS TO THE DIRECTORS AND STAFF. 


Mr P. M. Deneke: What I intended to say has been said 
already, and therefore I will restrict my remarks to the formal 
part of them, and that is, to propose a very hearty vote of 
thanks to the directors and especially to the chairman and staff 
at the head office and at the branches. 

Mr W. Evans, C.B., seconded the motion, which was cordi- 
ally carried. 

The Chairman, in acknowledging the vote, said: I rise to 
thank you on behalf of my brother directors, of Mr Lewis, and 
of the able staff who work with him, and I can assure you we 
shall all of us give our best endeavours to keep the company 
as sound and flourishing as it is at the present moment. 

The proceedings then terminated. 


BRITISH TEA TABLE COMPANY (1897), LIMITED. 


An extraordinary general meeting of the shareholders in the 
British Tea Table Company (1897), Limited, was held, on the 
1sth inst., at the Cannon street Hotel, London, to consider a 
resolution providing for the sale of a portion of the undertak- 
ing and assets to a new company to be formed under the name 
of The Palace Restaurants, Limited. Mr C. E. Hogg (the 
chairman) presided. 

The secretary (Mr W. G. Heatlie) having read the notice 
convening the meeting, 

The Chairman, in the course of his speech, said :—It is only 
six weeks ago or less that the present board were appointed by 
you to, take up the reins of government, and endeavour to bring 
some fixed and definite proposal before you for your con- 
sideration, and, I believe, approval. The company, as I think 
is fairly notorious, has been allowed to drift into a state bor- 
dering upon chaos. ‘The business of the company had fallen 
steadily for vears and years, and culminated in the last year ; 
prepared as I was to see how poor a state of affairs existed, 
I had no idea until I became chairman of your company that 
there was not even sufficient funds at the credit of this com- 
pany to meet its obligations on March 25, consisting of rent, 
rates, and taxes. Now the first thing your new chairman did 
was to go to the bank and provide by personal guarantee and 


‘at large personal risk a sufficient sum of money to tide over the 


dire position in which we found the company. It is interesting 
to know, and it is important for you to know, how this com- 
pany came into the position in which it now finds itself, and 
it is necessary, quite impartially, tc call your attention to the 
fact that there is a very large number of depéts or restaurants 
in this company which for years and years have not contri- 
buted to the revenue of the company—I do not mean for three 
or four years, but for twelve years. This is most important for 
you to know, because then you will see the soundness of the 
policy of the board in endeavouring to emasculate those which 
are unsuccessful, and carry on those depéts and restaurants 
which are an undoubted success. 


NON-PAYING DEPOTS. 


Your company was formed in 1897, and the books show that 
in 1898 six depéts were non-paying for the whole year and 10 
depéts were non-paying for half the year. In 1899 matters 
improved, as there were only two depdts non-paying for the 
whole year and eight depéts for half the year. In 1goo five 
depéts were not paying for the whole year and 13 were not 
paying for half the year. In 1go1 eight depéts were not paying 
for the whole year and 16 depéts were not paying for half the 
year. In 1902 11 depdts were not paying for the whole year 
and 14 were not paying for half the year. In 1903 10 depéts 
were not paying for the whole year and 16 were not paying 
for half the year, and in 1904 14 depts were fot paying for the 
whole year, and 27 depéts were not paying for half the year. 
After that a change came over the management, and matters 
got even worse, but you must remember that after Mr Hirst 
resigned the new directors were met with the amazing pro- 
blem that 41 depéts—out of, I think, 7o—were either not paf- 
ing for the whole twelve months or only six months. You may 
ask: “Where did the dividend come from?’ and I have asked 
that myself. I am astounded that no provision was made for 
any sinking fund established for these wasting assets. I par- 
ticularly wish to avoid criticism, but it is essential in explain- 
ing the position that you should be absolutely possessed of the 
fact that from the very year that your company was formed 
non-paying depdts existed and continued to exist up till to-day. 
You may ask why the simple proposal I make to you to-day 





Se 


| 
ait 
} 
1 
. 
: 
/ 
4 
t 
i 
| 
i 


meoraes 





f 


| 


a a ARU A RSE NES SCE EN A a RR a MB NG SID PN N07 ga try geen yn ere 


836 


was not made some years ago when your company was im 
funds, and when the company would, therefore, not require 
any additional capital from anybody. All I have to say 1s 
that that question was not put before you, and I do not find 
that at any annual meeting it was ever explained to you that a 
very considerable number of your depéts were acting as a drag 
upon those that were profitable, and that must inevitably have 
led to the disaster which has now overtaken the company. It 
requires no skilful foresight to have foretold that such a state 
of affairs was inevitable. 


WHY DIVIDENDS CEASED. 


I said just now that all this time certain restaurants were 
doing well, and you can imagine that they must have been 
paying extremely well to have been able to supp rt the burden 
laid upon them by those non-paying depéts. The consequence 
was that—perhaps not very wisely—large dividends were paid up 
to a certain time, and the falling off and stoppage of those divi- 
dends was due to the fact that the paying depéts could not carry 
that load any longer. That was the moment to call you together, 
to my mind, and tell you so. There was nothing to stop it; it 
would have been a candid and simple thing to do, and you 
would have accepted, 1 am sure, with satisfaction the candour 
of your board. But year after year went on, and the struggle 
continued to try to do the impossible. Then came the time 
when some persons moved in connection with this busimess, and 
in September last I was called in by the late directors to advise. 
I advised them to do what I am advising you to do, but with 
this difference. They had then some £10,000 to their credit 
which has since been lost, and that amount would have stood 
to the credit of the company, instead of having now to be sup- 
plied. It was a misfortune that the step proposed was not 
taken then. You have had for some months a consultative com- 
mittee composed of gentlemen who made a very close inquiry 
into the affairs of your company. Quite distinctly from this 
committee your present board also made inquiries, with the 
result that they came precisely to the same conclusions. 


THE PROPOSED SCHEME, 


We now come to the scheme itself, which, of course, is open 
to criticism, and when the agreement has been read by your 
solicitor I shall welcome such criticism. It would be absolutely 
impossible even for a board of archangels to bring forward a 
scheme that would meet with the approval of everyone. I have 
already explained to you that this company is hampered with 
a large number of depéts which, even under the able manage- 
ment of Mr Pearce, cannot be considered to be successful, and 
are only a drag on the company. I do not propose that the next 
company shall be hampered in any shape or form with these 
derelicts. Briefly, the proposal is to form a new company with 
a share capital of £150,000, which is half the capital of the old 
company. We are able to reduce the face value of the shares 
so as to enable the shareholders to have the opportunity of 
priority of application in connction with the shares of the new 
company, and they will hold exactly the same interest if they 
apply for their shares that they hold in the present company, 
and so will every other member of the public who subscribes, 
but priority of allotment, as far as it is legally possible, will 
be given to the shareholders of this company. Now, you will 
want to know how the company will then start. It will start 
with 24 or 25 depéts which show substantial receipts over ex- 
penditure. Indeed, they show such receipts that we believe the 
new company will resume its dividend-paying position by the 
end of this financial year, in March next. Even in the com- 
pany’s present unsatisfactory condition, the receipts for the 
past twelve months are nearly £8,000 in excess of the expen li- 
ture on the depdts referred to, and the takings have amounted 
to the very considerable sum of £75,525 in the depéts we pro- 
pose to retain, while customers numbering 3,021,040 have been 
served. Now, that is a business that you ought not to allow 
to slip out of your hands. I entirely mistake the tenour and 
the feeling of the majority of the shareholders if they would 
be satisfied to accept an offer which was made, which would 
merely pay off the debenture holders and satisfy a few land- 
lords, leaving you shareholders with the consolation that you 
had lost the £240,000 you had put into the concern. If that is 
your wish, your only course is to negative this proposal, but if 
it is not your wish, I think that this new company, under new 
auspices, will, relieved from embarrassments both in respect 


| of debentures and non-paying depéts, enter on a prosperous 


career, and therefore I hope you will support my proposal. I 
have no doubt whatever of the issue. or — 


CONDITION OF THE DEPOTS, 


We are advised by persons who have expert knowledge of 
this business that the depéts have scarcely been brought up to 
date. That is not a reflection upon the past management in any 
shape or form, for depéts which are to-day in the hands of 
others who are attracting large custom may be wiped out in a 
year or two. Personally, I feel that with the capital that will 
be provided to bring our depéts up to date they will probably 
not be surpassed for many years to come, and you will find that 
a large amount of the business that is now going to our com- 
petitors will return to you. Certain offers were made to the 
late board to purchase our undertaking, but they did not feel 
justified in accepting any of those offers. An offer has been 
made to-day for the management of your company by the iF, 

urants, and I have no doubt that you would ijike me to 
refer to that because I feel that the meeting should be put into 
possession of any alternative scheme that they might think 
worthy of consideration. The proposal made is that the J.P. 
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Restaurants should take complete and absolute contro! 
company after you have paid off your debts and liabili 
provided a substantial sum for the renovation of vour depéts 
A further provision is that the J.P. Restaurants shall receiv. 
£2,000 a year as managers, plus a commission rising to 4 per 
cent. (Laughter.) I think there is a basis for an arrangement 
that might be made, but as it is obvious that the scheme of th» 
J.P. Restaurants would necessitate money being supplied, it ;. 
just as well, and indeed absolutely necessary, becaus 
are pressing, that the money now proposed to be 
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essential in any event. It puts us in a very much better posi. 
tion to negotiate with others when we are not paupers, and 
personally, 1 am very willing, if I am a director of the new 
company, to resume negotiations on a footing that may be more 
equitable to the shareholders of this company. : 


IMPROVEMENTS AND SAVINGS. 


Your new board has already, in the few weeks that it has 
had at its disposal, done something to justify its existence. The 
general manager was able to report to-day that, owing to altera. 
tions that have recently been made in connection with the 
supply of meat, we have effected a saving which, according to 
his figures, is equal to about £2,090 per annum, and I am told 
by the manageresses of the restaurants that the customers are 
expressing their appreciation of the improved quality. When a 
mere tyro like myself is able, however humbly, to assist in such 
an alteration, it means that I am advised and guided by gentle. 
men eminently qualified and capable of conducting your busi. 
ness. I feel that in the two gentlemen whose names are men. 
tioned, Mr Nobile and Mr Leonard, I as chairman am in excel- 
lent hands, and you as a company are also. You will have 
noticed that the front windows of the depéts have already a 
cleaner and more cheerful appearance. The sadness that for. 
merly distinguished them has been to some extent removed. 

A Shareholder: And the shares have fallen 1s 6d. 

The Chairman: The shares, with the possible charge of ¢s 
against them in a new company, stand higher than they did on 
March oth. 

A Shareholder: Will they stand higher by 5s? 

The Chairman: They will stand higher by 15s at no distant 
date, sir. I hold in my hand the proposed prospectus of the 
new company, and that new company has been registered be- 
cause I have no doubt of one thing—that if you do not carry 
this resolution to-day enabling the new company to be formed, 
it matters nothing what it costs to form it, for you are finished 
—absolutely done. There is nothing else left for you, and you 
had better know it now. (A voice: “We shall not lose ¢s.”) 
You are not called upon to lose 5s. It is purely optional on 
your part whether you go into the new company or not. 


THE NEW CAPITAL GUARANTEED. 


Here I may mention that, so satisfied are considerable finan- 
cial people with regard to the certain success of this, that the 
whole of the proposed capital is already guaranteed, so that 
if, when these shares are offered to the public, including the 
shareholders of this company, they are not desired by the share- 
holders, those shares will be inevitably subscribed for, so that 
those who do come in will be assured that the whole of the 
capital is forthcoming. I will guarantee that a few months 
ago you would not have found in the City of London, with the 
then existing management, any body of financial men prepared 
to put up a large sum like that, which will amount to over 
£60,000. With regard to guaranteeing the capital, I will tell 
you why it is necessary. Under ordinary circumstances, 1t 
might not have been necessary, but, as we owe some 
£23,000 on debentures, it is essential that the debenture 
holders should be satisfied, before they would give their 
sanction to such a scheme as this that they would be paid. 
They are entitled to be paid. The company has had their 
money and should pay it back. We are going to pay all 
the debts of this company. We have therefore provided that 
the debenture holders, under the guarantee, shall be paid in 
full. The trade creditors will all be paid in full, and you will 
start your new company free from all debts and liabilities, with 
a sum of about £35,000 to renovate your depéts and bring them 
up to date, and leave a substantial working capital in the hands 
of the new board. I have been asked if there will be no assets 
left for the shareholders when this scheme has gone through. 
I am bound to say that in this company there will be none. 
It will take every shilling available to provide the working 
capital of the new company after paying the debts and os 
ties. The old company will be left with only a small sum an 
with certain fittings and furniture, and it will take all oe 
fittings and all that furniture and everything else to honestly ant 
honourably acquit ourselves of the liability of the old rn 
But your new company is only a spectator in connection W 7 
that: you have nothing to do with it. The new company W! 
get along with its paying depéts, and while it may be — 
and may have philanthropic leanings, it is not affected na s 
position of the old company. That is merely a matter for tho: : 
unfortunate gentlemen who remain on the board of the aggre 
British Tea Table Company to face the position and do the 
very best they can for those who will be left out in the cold. 


“ THE ONLY POSSIBLE SCHEME.” 


This is the only scheme that can restore to youa considerable, 
important, and payable portion of your property. It is the on Y 
scheme by which you will again receive those dividends tha 
were so eminently Satisfactory in the past. It is the only scheme 
by which you can cast away those depéts and other matters 
that hamper the progress of this concern. We say so, and we say 
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it without any fear. It is the only possible scheme that can give 
common justice to the shareholders. It has not been evolved 
hastily, but has been thought out in detail. We have had the 
advice and assistance of Mr Gore Browne; we have consulted 
the highest and best advisers I know of in connection with 
finance; we have had the opportunity of reviewing every pre- 
ceding suggestion that has been made, and I unhesitatingly 
say that if you approve this scheme to-day, I have reason to 
believe you will never regret it. If, on the contrary, this resolu- 
tion is not carried, there is nothing before the company other 


than to wind up, the good depéts being dragged down into the 





shareholder will get a shilling, and there is very little indeed, as 
I have said, that will go even to the debenture-holders. The 
great pity is that you have not had directors before with the 
courage to tell you what I have told you to-day. I ask you, in 
conclusion, to give the matter your serious consideration. 

The company’s solicitor (Mr E. E. Robb) having read the draft 
agreement, explaining that the schedules attached thereto pro- 
vided for 24 depéts being taken over definitely by the new com- 
pany, 42 remaining optional at varying prices, the Chairman 
formally moved the adoption of the resolution. 

Mr J. R. Dimes seconded the motion. 


DISCUSSION. 


Mr John Pearce (chairman of the “J.P.” Restaurants), in 
criticising the scheme, said that the shareholders might as well 
be asked to invest their money in an entirely new company as 
to provide the 4s or §s per share that they were now required 
to subscribe. He was proud of the way in which the business 
was conducted up to the date that he ceased to be manager in 
1904. In that year the shareholders received 11 per cent., and 
12 per cent. in each of the three preceding years. (A Share- 
holder: ‘‘ How was it paid?”’) It was honestly earned, and 
there was a substantial sum written off for depreciation each 
year, while about £4,000 per annum was spent on the upkeep 
of furniture and fittings. 

In the course of further discussion, Mr Oldham (a director of 
the “J.P.” Restaurants) urged that the meeting should be 
adjourned for the further consideration of the scheme; but this 
proposition did not find favour with the meeting. 

Mr Charles asked if the shareholders who could not afford to 
pay 5s per share would be completely wiped out. 

The Chairman: I hope you understand that you are com- 
pletely wiped out now. At the same time, I may say that if I 
am allowed to follow my previous experience in these matters 
any shareholder who will come and see me, perhaps, or one or 
two financial gentlemen associated with the guarantee, will have 
no regret on account of the visit that he may pay. We want no 
old shareholders to be excluded at all, and although they have 
no legal claim whatever, every reasonable assistance will be 
given. The shareholders will get an advance prospectus, and 
will have ample opportunity of applying for such shares as they 
may require, but the company will be open to public subscrip- 
tion, though we will guarantee the opportunity of priority of 
application to be given to the shavehiobdere of the present com- 
pany. This is not a reconstruction, but is an absolutesale. The 
capital of the new company is cut down to one-half of what it 
is in the present company. The preference shares will be 15s 
and the ordinary shares 10s, and 5s will be the price of both 
classes of shares. That will make them fully paid, and I am in 
hopes that we may arrange with the debenture holders to so 
assist the board of the new company that the calls will be made 
as little onerous as possible. 

The resolution was then submitted to the meeting, and carried 
by an overwhelming majority; and a vote of thanks to the 
chairman terminated the proceedings. 





TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return re- 
jected communications, but wiil endeavour to do so if they 
are accompanied by a stamped and addressed envelope. 
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Scottish Provident Institution 


The Distinctive System of this Insti- 
tution offers the substantial advan- 
tage of With-Profit Assurances at 
rates differing little from those 
usually charged for Non-Profit Policies 










Accumulated Funds, £14,000,000. 


Head Office: 6 St. Andrew Square, Edinburgh. 
London : 3 Lombard Street, E.C.; 17 Pall Mall, S.W. 
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NORTH BRITISH « MERGANTILE 
INSURANCE COMPANY. 


Establish le 
FIRE. cee oe. 


BURGLARY. ANNUITIES. MARINE. 
ACCIDENTS _TO SERVANTS &c. 


£18,100,000 
Annual Income - - £4,100,000 


Chief Offices: 61 Threadneedle st., London, K.C. ; 64 Princes st., Edinburgh. 
SSS 


THE 
EMPIRE GUARANTEE 


AND INSURANCE CORPORATION, LIMITED. 
Chief Office—247 West George Street, Glasgow. 
London Ojnces— 
68 Finsbury Pavement, E.C.; Cariton House, 11 Regent Street, S.W. 
WORKMEN’S COMPENSATION. 
; af FIRE. LIFE. ACCIDENT. 
&pecial Commission Terms offered to estate agents. Applications invited. 
A. ROBERTSON COWPER, J.P., General Manager 
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BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the weeks ended Wednesday, April 7 and 14, 1909. 


RETURN FOR APRIL 7TH. 
ISSUE DEPARTMENT. 


Notes issued...... £56,361,260; Government debt .. £11,015 100 
Other securities .... 7,434,900 
‘Gold coin and bullion 37,911,260 
56,361,260 


56,361,260 | 
BANKING DEPARTMENT. 


£ £ 
Proprietors’ capital.. 14,553,000 Government securities 15,988,412 
Rest .....2+.-+0e+2 3,154,517) Other securities .... 32,896,989 
Public deposits* .... 14,253,185 | Notes .........+. «e+ 26,353,625 


Other deposits ...... 44,824,444 Gold and silver coin.. 1,561,270 


Seven-dsy and other 
Tliatesbeocseees 35,150, 


76,800,296 | 
RETURN FOR APRIL I4TH. 
ISSUE DEPARTMENT. , 


76,800,296 


£ £ 
Notes issued ........ 55,918,185 Government debt.... 11,015,100 
Other securities .... 7,434,900 
Gold coin and bullion 37,468,185 








55,918,185 | 55,918,185 
BANKING DEPARTMENT. 
£ £ 

Proprietors’ capital .. 14,553,000} Government securities 15,988,412 
) Pee sesees 3,144,795) Other securities .... 31,178,807 
Public deposits* .... 14,243,962 ES bcns baotmae . 26,422,925 
Other deposits ...... 43,103,628) Gold and silvercoin.. 1,512,785 

Seven-day and other | 
BP adcicnceveves - 51,544 See Be 
75,102,929 75,102,929 


vidend Accounts. 
J. G. NAIRNE, Chief Cashier. 


*Including Exchequer, a Banks, Commissioners of National Debt, and 


Dated April 15, 1909. 
The following were the changes in the principal accounts when 
compared with last week :— 


Increase Decrease 

Z & 
Circulatioa (excluding 7-day and other bills) .... be: “eeceeese 512,375 
Public deposits, ..........scececeeeeecceesenceees i siete . 
Other deposits ..........ceceeceeccnenceerees asee ee eseeee 1,714,816 
re ee Ta ee 
Bullion...... COREE EERE E HO He *- | #e80888 . 491,560 
Rest eeteeeee CROCE EEE T ETE H HEHEHE EH EEE 10,278 eeereeeee ef 
Reserve .........-++. ay pcnbienenebeandescanedie 20,815 ..cceeee 


The following shows the amount of circulation, Bullion in both 


| departments, Banking Deposits, Banking Securities, Reserve and 


Rate of Discount, for three months enced April 14, 1909 ;— 
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Rapeetiies 
r (excluding | f Deposits Banking Reserve. 
Bank P Depart- 


| ment, 


| 
a | & 
065) 220,000 out 29.065,080 48,768,608 44,319,707, 
27 Saaee' S76. 301.000 in, 28,654,805 50,006,238 43 956,513) 24,049,571 2 
be: ,694,946 444,000 in) 29,134,270 (50,677,375, 44,663 SSRAOETS ¢ we 
10 36,215, 861)1,079,000 in| 28,878,610 151,833,580) 4 ,066.802 25,787,251) 4 re 
17| 37,005. 161, 178,000 in| 28,507,120 53,219, 764) 44,322,768 26, 26,948.0 or 
000 in| 28,649,325 57,518, 2 Poe — 
in| 29,055,S70 56 499,53 27,605,341 } 
in| 28,671,995 157, 148034) 46) 46,4647280 28,950.71 
in, 28,683,825 |60,132,165 48,693,915 (29,7 33,301 = 
in| 28,684,650 (62,572,505 50.198,876/30,712,251 
31/41, 711,090 2,351,000 in| 29,407.050 63,352,989) 59.909,765\30,158,040 484 24 
Apl. 7 /39,972,530 250,000 in 30,007,655 '59,077,629, 48,885,401/2 . a 
14/38, ,980, 970, 187,000 ont; 29,495,260 '57,353,590 47,167,219 27,935,7 


Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. :— 


At eorresponding date 
with the qescent week, 908. 


Circulation exelndin: £ & & &£ 
Bank post bilis) e .965' 28,550,400, 29,15; 715 29,495,260 
Public deposits 1 9,044,591], 10,661,153 14,243,962 
Other deposits 48,634,110, $1,422,601, 43,109,628 
Government securities. . 15,447, 423 13,757,493 15,988,412 
Other securities 34,325,702; 30 033,292 31,178.807 
Reserve of notes and coin, aa 23,370,031 25,794,496 24,657,740 27,935,710 
Coin and bullion....... +», 30,980 264 33,795, 396 35,894,895 36,801,140 38,980,970 


i | 
liabilities ............ ° ‘ 408 43 “ae 50% 483% 
Bank rate of discount . se ie us 3 2ke 


Marketrate, 3months’ sini 
Price of Consols ....... oes 1 $6 | Sha 
Price of poor tnd per - eos | a 
Average price of wheat.. 

Exchange on Paris tenors 25. 4 ) 25.224-25 | 25.124-15 | 125. 15 174 
— Amsterdam (shor 9) 12.29- 33 | 12. 2i- Be 12.192 | 122-28 12.18 dk 
— Hamburg (3 months)’ 20.65-67 | 20.69-75 20.75-77 | 20.66-7 20,58-62 

Clearing-house return 199,008,000 182,952,000 278,743,000 (000 256,4¢ 6,000 171,334,000 


17, 1 

Mot | “Bie | AB 
| 
i 


4 Proportion of reserve to. 


The amount of the ‘‘ other deposits” compared with the ‘‘ other 
securities,” showed in 1899 an excess of £3,437,106, ard in 1906 
an excess of (11,625,715, in 1907 an excess of £14,308,408, and 
in 1908 an excess of £11,389,309. In 1909 there is an excess of 
£11,930,821. 

In 1906, during the corresponding week the Bank rate was 
3%, but the Bank would do business in short bills only at 4 
per cent. In the open market several causes contributed to the 
stiffening of rates, the calling in of money by the Japanese 
Government, uncertainty as to the Russian position, and the 
San Francisco disaster all working in the direction of dearer 
money. Discount rates were 37% per cent. and loan rates not 
less than 3 per cent. On the Stock Exchange prices were 
affected by tightness of money. 

In the corresponding week of 1907 the Bank rate was 4% per 
cent. Supplies of money in the market _ plentiful, and it 
was difficult to maintain discount rates at 314 to 3 for three 
months’ paper. Day-to-day loans were quoted at 1 to 2% per 
cent. In the stock markets the tone was good, and with a certain 
amount of investment buying. 

The corresponding week of 1908 was Easter week, the Bank 
rate was 3 per cent., and aay was in fair supply, day-to-day 
loans being quoted at 2% per cent. Discounts firmed appreci- 
ably, and the rate for aaee months’ bills was 24} per cent. 


Owing to the proximity of the holidays, the Stock E xchange was 
exceedingly quiet. 


BANKERS CLEARING RETURNS. 


The following figures from the official returns show the 
amount of bills and cheques cleared at the Bankers’ Clearing- 


house. Special days are given separately, together with the 
total i increase or decrease to date in | each case :— 


Weeks Ending 


J 7 Feb. 17 1000 
anuary to Fe oe] 

February 24 *Ti6412000 
March 3 se eeeereeees 299,983,000 i 20,226 32,209,000 
10 wcoccce eeoee 200,378,000 L 221,838,000 


24 Ree tem eens nee 
263,609,000 


CORO eee ees 295,820,000 
171,354,000 


3,755,491,000 
,000 
86 604,000 


Groes total in 1908 ........ 
Do 1907.. 


tee on Seana ane f9 i 
1908. 


PROP Ome eet e 


[April 17, 1909. 
Spzort Days. 


eat Se ha: Consols Pay Days. | “Fourthe” of the 


Date. Date. 
1908. 1908. 
— 16 to Nov. 27, 151 08.600 


ll... eeeereeeer, 

w.. seer eeeee iyaunmolot: 

1909. \Nov, 
“ | 


BB. rcccccces 
be ccccesees! 


seneeeeeee 


i ations 
39,6 : 


ee Homme 


31,000 Feb, 
. BZ. covcceces oa aan eon March 
Shiacccvess- 93,480,000! April 1) 


Total, 1909 ....... 498,634,000 .. 
Corresponding 
total, : 383,915,000. 


59/656,000 M 
ro aD 


ee 153,153,000 
+ 17,920,000 


wt l= $2i% er 
* The “ Fourth ” fell on ako 
PROVINCIAL CLEARING RETURNS. 
1909. | 1908. | Ino. or Deo, 
MANOHESTER- = =—=~<SCi‘RR £ £ 


Jan. 1lto Apl. 3 ......| 74,526,300 83,838,900 9,312,600 tro 
Week ending Apl. 10 . 4,882,200 6,009,300|—1,127,100, 18-75 


Total to date......| 79,408,500) 89,848,200 10439700} 11-61 1161 
Jan. 1 to Apl. 3 ......| 51,201,900} 50,472,900|+ 729,000) 1-44 
Week ending Apl.10 ..| 3,744,100} 3,342,900/+ 401,200) 12-0 

Total to date......| 54,246,000) 53,815,800 + 1,130,200) 210 


BIRMINGHAM— ! | 


Jan. 1 to Apl. 3. ......| 15,502,000) 15,623,600] — 121,600, 0-77 
Week ending Apl.10 ..| 891, ~ 932,100 40, 200) 431 


ee 


16,555,700\— 161, os 0-97 


Sls 


Total to date......| 16,593,900 


WEWCASTLE-ON-TYNE— 


Jan. 1 to Apl. 3 ereees! 12,027,600) 12,551,900 — 524, 4:27 
Week ending Apl. 10 ..| 1,075,7 681,700|4+ 394,000) 57-79 


Total to date......| 13,103,300, 13,233,600 130,000 098 


BRISTOL— 


Jan. 1to Apl. 5 ...+..| 8,401,600) 8,614,400)— 212,800, 24 
Week ending Apl. 10 "| 570, 547,500}4+ 22 900) 41 


Total to date 8,971,600 9161,900'— 190, 30020 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Hanks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 


| 
2 
eink tae “bullion —Gola 143 251,000 143,344,000 111,899,000 —- 104,000 +.31,412,000 


Silver, 35,380,000 — 103,000-— 774,000 
Government securities .. 15,704,000, 15,704,000 15,704. ‘000. 
Discount and advances... ‘ £0,786,000 60,924,000, 63,922,000 — 138,000 13,136,000 


Comparative Increase 


“— 8, | “soe 16, or Decrease. 


| 
! 
— eh | tee owls tnertebrtaeen 


| Last 
a tan wens. 


Relies 205,191,000 205, mae 195,976,000 + 64,000 + 9.215,000 
+ + 
Government deposits. 7,4 5,014,000 + 2,862,000 + 2,481,000 
Private deposits . | 21,854,000: '24'521.000 19.227000 —2:667,000 + 2,627,000 
NATIONAL BANK OF BELGIUM. 


| April A eit 5, April 9, it 
. 909 J T909 Foon | Week. Last + 
SSETS. 


£ 
Coin 4d bulii ssescies 73 41 6. == 40,000 + $58,000 
Other e securities Sa a - $3tsm Siisow ser 545,000 + 549,000 


Notes in circulation Be: 846,000 30,326.00 29,111,000 — 480,200 + 735.000 
3.429.000 165.000 — 242.000 


aS naRanE BANK. 


ip pre 

| “Tage 10,4 “Boe.” || aoe ll, t youn 

Coin and — 9,579,000 9,541,090 ete 28,000 + 183.0 
Bilve gata ashe 1 4'344,000— 63.000 ‘447,000 

Discounts and advances: 9,996,000 10,043 11,263,000 48,000 — 1,267,000 


* LiaBILITIES. + 391,000 
otes in eizesiation seal 22,684,000 22,293,000 — 185,000 + 10,000 


255,000 291 265,000 — 
SWISS NATIONAL BANK. 


ol | Week. |Last yea 
‘ a 156,000 + 1,508,000 
sh + 167,00 
saat I + 75,000 


so + 1,669,000 


— 


214 
2,844 








~* ies a sesh arenes Sess se rss secseshsisstisssss eenisnnseesistitissestssetnesssasts ee 


eee ee nagereeeenennengeee eee 
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BANK OF SWEDEN. 
_—_—_————j ipl on Apel S| ape, | 
A509. | AR 1908. ” \Tast Week|Last Year. 
£ £ 2 £ 
} 


£ 
Galt ..-rsestscengoostengt 8 4,336,000) 5,897,000 2,000)+ 437,000 
Ptorelgt wl rccsocene 1,470,000, 1,494,000} 1,380,000 — — 
Swedish and fore 702.000 702,000 319,000 ae i+ 383,000 
Government securities 10,021,000, 10,565,000 13.535;000 — 5¥4,000—- 3,512,000 


Liscounts and loans ...- 


LIABILITIES | * 

LIAB TE NTation ....| 10/239,000| 10,721,000 10,084,000 482,000 + 155,000 
Notes mat notice --....1._ 2477000 2,499,000 2,580,000 __22000—_105,000 
yo een 


IMPERIAL BANK OF GERMANY. 
12, April’, Las 
| “Boa. 7 “Yo.” | “igo. | Week. Tast Year, 


ASSETS. £ | £ £ | 
ci Ilion « seseee 50,343,000 50,669,000 44,026.000-—_ 326,000 + 6,337,000 
Goin amas and advances 54,277,000, 63,548,000. 61,125,000 —9,071,000 — 6,848,000 


LIABILITIES. | | | 
in circulation .... 85,029,000) 92,639,000 82,169,000 —7,610,000 + 2,860,000 
Darrent accounts elk ai * 35,119 000. 34,311,000 26,758,000 + 808,000 + 8,361,000 


“Note circulation above the legal maximum £6,696,4C0, against £14,512,300 
above the legal maximum last week. 


BANK OF NORWAY. 
— April 7, | Mar. 31, Ape 7, ; Waste , 
1909, 1909, 908. 























| “4909 | Week, Lact Year, 
AssETs. . 3 ae £ 4 & | £ 
Geil icc ecthtamemiee seeee! 1,565,000/ 1,520,000! 1,458,000 + 45,000,+ 107,000 
Balance abroad and) | 
foreign bile boaad pest 1,257 1,222,000! 1,180,000 + 35,000+ 77,000 
Foreign Government se- i 
Gare vnc ctidbic chance 558,000 558,000; 555,000 be i+ 3,007 
ca and loans .... 2,911,000) 2,813,000; 2,695,000 + 98,000) + 218,000 
LIABILITIES, 
Notes in circulation ... | 4,19 4,016,000; 3,998,000 + 175,000,+ 195,000 
Deposits at notice ...... { 306,000! 409,000 18,000— 121.000 
NATIONAL BANK OF DENMARK. 
2% } Mar. 3i, | Feb. 27, | Mar. 31, Last | 
| 1909. '| 1909.'| 1908. '| Month. |Last Year. 
ASsETs, £ £ £ i £ j 
Soin and bullion ........ 4,221,000! 4,144,000} 3,599,000'+ 77,000 + 622,000 
Discounts and advances.| 4,429,000; 4,181,000) 4,056,000 + 248,000+ 375,000 
Balance abroad and } 
foreign bills ..... wads 468,000 588,000} 1,411,000'\— 120,000'— 945,000 
Securities ......cesee a 237,000, 237,000} 148,000 .. (+ 89,000 
LIABILITIES, | | 
Notes in circulation ....| 6,451,000} 6,268,000} 6,549,000) + 183,000 — 98,900 
Deposits ..,snnsasnisiac |__ 976.000 953,001" 922,000 + _23.000'+ 54,000 
BANK OF ROSSIA. 
Tak a | Mar. 23, | Mar. 23, i 
April 5, |Mar.16/29,, April5, | TLast ‘Last Year. 
; 1909. 1909, | 1908. Week. | 
A asETs, £ £ £ 
Geb oso kicscuscnins sanded 109,579,000! 109,767,000) 96 592,000, 188,000 + 12,987,000 





Balance abroad ......../ 15,650,000) 15,953,000; 17,000,000 — 285,000 — 3,350,000 
Bilverand subsidiary coin). 8,074,000, 8,282,000 _6,950;000— 208,000 + 1,124.000 
Securities and short loans| 29,899,000 29,911,000) 31,227,000. 12,000 — 1.528 000 














— — a 13,693, 13,778, 14,171,000 — 85,000— 478,000 
variti ngi } 
‘Beak. ..cscce- cae | .7,257,000| 7,853,000' 8:791,000_— 295,000 — 1,534,000 
Miscellaneous ......+.s. | 4,054,000} 4,304,000 4,799,000, 270,000— 765,000 
Balances due. by) | 
branches —_—— 5,069,000 2,510,000) 1,470,000) + 2,559,000 + 3,599,000 
‘ 19 1008406 8.0030 + 1,217,000) + 10,255,000 
IABILITIES. —_—_—_—_—,_ —— ee ee OOO 
Notes in circulation ..-omsiprpoe{ ios eS eb 106,253, +3,354,000 + 2,944,000 
Capital of the bank......| 6,500,000, 5,500,000) ea Pie 28 
eee =; ; et 49,7£1,000 52,804,000 51,509,000! —3,053,000 — 1,758,000 
Treasury account ...... 21,881,000) 22,034,000 14,268,000\— 153,000 + 7,613,000 
Miscellaneous .......... 3594,000 3,652,000 5,072,000|— 258,000 + 322,000 
Balances due to branches i 
and treasuries ..... ool 1,532,000} 205,000} 398,000! +1,327,000 + 1,134,000 
oe '191,255.000'190,038,000 181,000,000! + 1,217,000 + 10,255.000 
Ne BANK OF SPAIN. 
| Seid. 10, ; April 3, ) April 11, > Last | 
903. 1909, | | Week. Last Year, 
ASsETs, 2 z £ 2 
OW8.. ccsescididessdrtel 15,889 000 15,886,000) 15,530,000'+ 5,000 + — 359,000 
QUOER . cchtidadiiiheln sis 52,410,000 32,549,000, 26,182,000|— 139,000 + 6,228,000 
Loans and discounts .... 34,415,000, 34,817,000! 27,839,000 — 402,000 — 3,424,000 
Spanish 4% stock ...... ) 13,779,000 13,779,000; 15,779,000... «s 
Treasury bills, obliga-) I 
tons, Minicvesiin dacs 6,000,000, 6,000,000, 6,000,000 te oe 
IABILITIES. | 
Circulation. ... eeectaal 2 , 66,228,000 65,993,000, 62,781,000) + 235,000 + 3,447,000 
posi an current i 
_ACCOUNtA see svessaes | 20,007,000 19,985 000) 20:777,000 + 22.000 —_ 170,000 


AUSTRO-HUNGARIAN BANK. 
= 7,  Mar.3i, . April 7, Last 
, 1909, | 1909, 1908. . Week. Last Year. 
2 AssRTs. ro me r 2g 2 £ £ 
Coin and bullion—Gold 52,505,000 51,921,000 46,469,000 + 582,000 + 6,034,000 
Silver, 12,627,000 12,754,000 13,103000— 127,000-—- 476,000 
25,200,000, 27,965,000 23,648,000 


Discount advances, &c... 2,765,000, + 1,552,000 
LiaBILitTigs, 


Ciroulation. ........ 0.006 " 83,740,000 86,167,000 74,819,000 —2.427,000 + 8,921,000 


____- NEW YORE ASSOCIATED BANKS. 
— Apeil 5, April Ii, 









eee eeeewe 


tenders a 
Loans and discounts .... 
Circulation........ 
Net deposits (ine. U.S. 

Government deposits) . 


U.S. Government de- 
posits POOR eee eeeweee 


Legtxvs (Specie & Notes 
E Sar cant 
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BANK OF ITALY. 
Mar. 20, | Feb. 20, ; Mar. 20, ) 1 
1909. | 1909. | 1908, 





+ ‘ 
| Week. Last Your, 
& 


£ 2 

Total cash ...+.+++s0e0++, 42,831,000) 42,754,000) 41,010,000 + 77 + 1821 
Inland bills ............ 13,169,000} 13,539,00C! 13,804,000 — 310.0001. ‘San 00 
Poreign bills ............| 2,591 2,580,000} 2,856,000+ 11,000— 265,070 
sirenese . spasosateeee| Beaznoe 198 o0r| one +  5,000\— 22,000 

vernmen es ..| y — 356,000'— 17 
Other securities ribet we ee 1583000 ée és — 

LIABILitizs, i } 

Note circulation Sia 51,559,000! 51,824,000) 50.835,006-— 265,000\+ 724,000 
Cutrent accounts........ | 3,827, 4,017,000) 3,754,000 — 190,000\+ 73,000 
Deposits at notice . «-++-' 4,857,000' 6515000) 4.407,000—1,658.000'+ 450,000 


In the above tables the Reichsmark is converted at Is; the Austrian crown 
at 10d; the Dutch florin at ls 84,the Swedish kronor atl8 per 2, the Norwegian 
kroner at 18/15 per £, and the franc, lira, and peseta at 25 per & American 
carrency is reduced into English money at 4s per dollar. 


Discount and Loan Market.—Money has been abun- 
dant all the week, and until to-day loans from day to day 
have been obtained at under 1 per cent., but the Stock 
Exchange pay-day increased the demand for money, and the 
rate rose to t percent. Discount rates for the greater part 
of the week have been easy, 1}-4 being quoted, but to-day 
they have hardened a shade, and buyers have been getting 
Ix;, Standing out occasionally for 13. One reason is, of 
course, the political uncertainty in Turkey, and another the 
weakness of the foreign exchanges. The Paris cheque, which 
a few weeks ago was well above par, has fallen to 2516. The 
rate of exchange on Berlin is also falling. Thursday’s Bank 
return showed a decrease in the stock of Coin and Bullion of 
£491,560, the total being £38,980,970. The decrease was due 
partly to the demand for export, but mainly to a withdrawal 
for home circulation. On the other hand, Note Circulation 
fell by £512,375, so that the reserve on balance is £20,915 
higher. Public Deposits have slightly decreased, but both Other 
Deposits and Other Securities have fallen by over £1,700,000. 
The proportion of reserve to liability is 1} per cent. higher, at 
483 per cent. 

The subjoined table shows the rates quoted from day to 
day during the week :— 





} j | ; 
Last go: Mon. Tues.) Wed. Thar. FT 











Thur. day. 
% ©; % (S18: %:.S& 
MR BURR 5 55 dvitdecsedesdwcctes 24 24 24 23 24 2h 
Market rates of discount: — 
60 days’ bankers’ drafts ........ 13 ls 2? s Mt $4 4 if 
ME Ge ici vedcbinsncece i 7 1g e lt & if 215, 21% 
€ MOA BO. dais occ cckheiiescees lg 418 # BS th ge 2 ifs 2 13 
6 months’ do.........c.seevese 1g dif 4 S de 818 a3 914 
Goans:—Day to day ............ l 2 i; * 2i2 1:218 & 
ON: ccadaiegadth nine cheosucon 31 “4 1 1 1 i 
Fortnight (at last Settlement)... 3 3 a is (23 24 24 
Deposit allowances:—Banks ....1 1 e il il 1 1 
iscount houses at call........ l 1 1 \k 1 1 
At notice ......... Win tenn as li 1} 14 1} 14 1: 





The following is a comparison with previous weeks :— 


2s Bank Bills. Trade Bills.* 
| Sa | “ seine ceipeasis aod 
| == 5 Months. $ Months. 6 Mcnths. 3 Months + Months./6 Months. 
aS ee 1 aa : "area 
l ~~ t | % % % % 
Dec. 23 a? , 2k 2} 24 4% 31% 3.52 8 
1909. 
| | | ! 
Jan. 1../12 2/2 25 2B 2 | 22 2 | 28 
8..|! 2 2 | 24 24 31% 3 
15. ./% | 2te 2 a 223 323 i 3 
22..| | 2g 24) 2g 2g) 2 (26 «38, 28 | 3B 28 3 
29. lah 23 28 49 2he 28 % 213 Dee 
Feb. 5..|2 | 2% 2% (2 | 2h 2h 2g | 28 
12,.j/1g 2 | 2 [2h 0-2 eC 2h CS CS | 3 
19, ./2 2 | 28 26 | 23 2% | 23 
26.28 3 | 2 2a >; 21% Sim 318. S 
Mar. 5../23 | 2% | ots 2 2 2 2 | = 
12. ./23 2h th Ode 2 12 a te 
19..\29 3 | 23 24 2 \ 3 3 | 
26. |23 3 | lif 1g | 1g | 28 23 Oh 
Apl 2..19 2| les 13s li 12 24 | 2h 
7..{16 | Ih la i 13 2; 2/8 2 
16... | le lg 12 (ye ts LU 


"* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually recuired. 

The tollowing is from Messrs Pixley and Abell’s Circular, 
dated April 15th :— 

Gold—Bar gold, fine, 77s 94d per oz standard ; U nited States gold 
coin, 76s 4d per oz, nominal ; German gold coin, 76s 4d per oz 
nominal; French gold coin, 76s 4d per oz nominal; Japanese 
yen, 76s 4d per oz nominal. 
Silver—Bar silver, fine, 23;;d per oz standard; ditto two 
months’ delivery, 234d per oz standard ; cake silver, 2 58d per oz.; 
Mexican dollars, nominal; quicksilver, £8 7s 6d, 3 per cent. 
discount. 

Messrs Samuel Montagu and Co. write as follows on the 
position of the silver market :—‘‘ For more than a month 


been the principal support of the Silver market, and pur- 
chases for that quarter were the main cause of the advance 
in price this week. Actual fresh shipments are not large ; 
the German steamer on Tuesday carried under {50,000 to 
China; but the German steamship of a month previous has 
carried her cargo of £370,000 past Colombo without trans- 


past China, whose export trade seems to be waking up, has. 


as 
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shipping to India. The continued rise in the price of cotton 
is favourable to the realisation of the large stocks of piece 
goods held in China and the Straits. The stocks of these 
goods on the spot are ample, and until these need replenish- 
ment imports will be limited, and, failing to counter alance 
exports, silver will be called for, notwithstanding that the 
stocks of this metal are considerable. Turning to India, 
the harvests, though not poor, contrast unfavourably with 
those of the booming years before 1907; but, given a period 
for recuperation, the future is not likely to disappoint the 
sanguine. The quotations to-day, 23;% for cash and two 
months, are 4d above those quoted in our last letter.’ 

The India Council on Wednesday offered for tender 
Rs.8,000,000 in remittances on India, and the applications 
amounted to Rs.67,492,000 at 1s 3 29-32d to 1s 33d. The 
following statement gives the result of the sales trom the 
beginning of the current financial year :— 


R £ 
April 1, 1908, to March 31, 1909 cove 14,144,545 


April 1, 1909, to April 7, 1909 vese = SR889 
Week ending April 14, 1909 . 6,500,000 1... 451,156 


eee 463,745 
Allotments since last week :— 
Rs. 
Wednesday .... 1,604.000 in bills on Caleutta...... swenee At 1s 34§d. About 
«+.» 1,852,000 in bills on Bombay... .. il &. 
510,000 in bills on Madras .. 
+++» _ 453,000 in transfers on Calcutta Atls 80. About 
«++ 1,940,000 in transfers on Bombay 1%. 
- 1,641,000 in transfers on Madras ) 
sein 10,000 in bills on Madras At ls 34d. 
- 1000,000 in transfers on Madras 
60,000 in bills on Calcutta 
300 000 in transfers on Calcutta . . 
630,000 in transfers on Calcutta At ls. 334d. 


The amount to be offered next week will be Rs.8,000,000. 


The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follaws :— 


Cash. Two Months, 
d a 
23 6 cove oe vs 
Good Friday. 
vs hae. ae 3 
Bank Holiday. 
QSye tee «625% 


The foreign movements of gold to and from the Bank since 
last week have been as follows :— 


ARRIVALS. £ 
Sat., Australia 
Tues.. Malta 
Fri., China , a Brazil . 


WITHDRAWALS. 
9,000 Thurs. (April 8) 
9,000 


Net efflux 


405,000 

The Standard Bank of South Africa notify that from the 

24th inst. the address of their New York agency will be 55 
Wall street. 


The Bank of Australasia has opened a branch at Moora, 
Western Australia. 


LONDON COURSE OF EXCHANGE. 


—_____ a 


Price Negotiated on "Change. 
April 15. 
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FOREIGN RATES OF EXCHANGE ON LONDON. 
of Ex- /Usance, 
change. 


25°30- re 
dys at 
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— 
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5, 
a Buenos Ayres.. 200,000 


See nace et ee cae 
[April 17, 1909, 


OTHER EXCHANGES. 
SoutH AFrica, 
Sight London on 8.A. 
30 ys oe cc cccccuce 1s a ee : : 3 i 
60 


” 
” eereresesees ” 90 ” 


90 
120 ,, eeeerereseee 


@ereeeeeee 1 es 


AUSTRALIA, 
London on Australia Australia 
o. : on London. 


Selling.| Bu > j 
ee Cable........ Par. ying ° eee _ 
On Demand.. Par. 993 100% 


98 . 
97 30 djs eeeeee *“* 99; 30 d er 
97 99} 60 als eeeeee 100; 


60 d/s ...... ev 


The discount quotations current in the chief continental 
cities are as follows :— 


Bank 2 Bank 

Rate. Market | Rate. Mere, 
Paris ...... ? Jan. 23, '08) ih Genca...... 8 Jan. 27, '08) * 
Berlin...... 34Feb. 15, '09) 2 | Geneva .... 3 Feb.25,'09) 2) 
Hamburg .. 3gFeb. 15,09} 2 | St Petersbrg 54July 9, 08) nom 
Frankfort .. 34Feb. 15,'09; 2+,' Madrid .... 44Sep. 24,03) 3 
Amsterdam . 3 June 5, '08) 2} | Lisbon .... 6 Jan. 9,'08} 4 
Brussels.... 5 July 16,08) 2 | Stockholm.. 44Feb. 18, ’09)} 34 
Vienna .... 4 May 7, '08} 34 | Christiania . 4¢Feb. 3,'09) 3, 
Rome ...... 5 Jan. 27, '08]} 2 Copenhagen 5 Jan. 28, ’09) 4 
Turin ...... 5 Jan.27, 08) 2§ | 


At other centres the latest recorded quotations are :— 


New York (call money).... % | Calcutta, Bank min 
Ditto (endorsed Bills).. 54 to 3 | Bombay, Bank min 


The following are the standards for gold points of the 
principal gold exchanges :— 
Francs. FaRencn. | Marks, Gexan, | Dollars. Asertcan. 
nt p. mille for us 20.52—5 per mille for us 4.89—5 per mille for us 
Par 20.43—Par | 4.867—Par 
p. milleagst us | 20.35—5 p. mille agst us 827—8 per mille agst us 
The latest exchanges are :— 
French ‘‘cheque"’ exchange 25f 16c, or 23 per mille agst us. 
German short exchange .. 20m 45pf, or 14 per mille for us. 
New York exchange 


** Cable transfers’’ ......$4.873, or 2% per mille for us. 


THE STOCK MARKETS. 


TICKET. Account. 
April 28. | April 29. 

The stock markets are still pursued by ill-luck, and just 
as they were growing quite active on the settlement of the 
Balkan dispute they were checked again by the outbreak of 
trouble in Turkey. But this trial, until Friday’s news at any 
rate, was not regarded as very serious, and in spite of the 
uncertainty the general tone was quite good and movements 
for the most part upwards. Dealers, in fact, were inclined to 
take a calm view of the situation, and although both invest- 
ment and speculation were to some extent checked, there 
was no such anxiety in the markets as was produced 
a month ago by the danger of an international war. 
On the Continent the markets were perhaps rather more 
uncertain than in England, but, on the whole, both Berlin and 
Paris took things calmly and did not allow quotations to drop 
at all sharply. But on Friday came the bad news of troops 
marching on Constantinople, and dealers realised that the 
position was more serious than they had imagined 
London, too, was upset by a rumour that the Government 
was to raise {25,000,000 for a naval loan. The continued 
ease of the money market is undoubtedly helping the Stock 
Exchange, and it is noticeable that in the more speculative 
departments, like mining, there has been quite a small boom. 
Trouble in Turkey must at best be dangerous, and until things 
have cleared up speculators and investors are likely to hold 
themselves more or less in check. At the settlement rates 
were easy owing to the abundance of money. 

We are informed that Mr Frederick Page Barton has been 
declared a defaulter upon the Stock Exchange. 

British Government Securities.—The week has been 
a very short one, and attendance on Tuesday was not at all 
large; but the Consol market till Friday kept a very good tone. 
On Tuesday the price of Consols rose sharply, finishing well 
above 85} for money; but on Wednesday and Thursday 
came a slight decline, and to-day (Friday) prices have given 
way sharply on the Turkish news and the rumours of a new 
loan, so that they close actually } lower than on Wednesday 
of last week. Other stocks in this market have followed the 
lead of Consols fairly closely, but on one day it was notice 
able that while Consols rose Transvaal Threes fell by a5 
much as . close to-night with a fall on balance over 
the week. Irish d stock is lower, too, but India stocks 
are firmer, though movements are irregular. In the market for 
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ne TTT ON ee ey nearer anita tenetineretinniatnna eernstainsanttiipeesinnaninitsnabsctints 
Colonial securities, though there has been no great activity,| The following are the latest closing prices, &c., of some of 
the tone is good, @ and stocks generally close higher. The new | the leading stocks :— “ Making-ap* 
Canadian loan still stands at 3} per cent. premium, though it FaClowing Prices Rise —wee 
sed off; on Wednesday. The Pretoria Four Cents. are | argentine 5%, 1886-1 .......++. om on “a ae 
while the other recent Colonial issues are all | srasilian 4% Bonds, 1889...... 83ix |. * . - ee 
34 premium, 1892 1024 1 cn an. ee 
een the price of issue. Chiflan 493% aes BB nicirceesene 9h és — i: 9 1. 92 
—— a = Seen #BsCGe. aa = Chinese Gold 1896, “pas. 38 102 «ew «(103s + oe 103 .. 1943 
Move- | Colomb’n Con. Ext 3 Baa 472 ow |= 4B Rink + oo 4 . 
tien Sat. ols Tues. | Wed. |Thurs. rr ment. Pereen Oe Unidied Dene .... me 1B8e co ER wt bon EL 
a ane Paes Sy eC eee ee ee ee eee ee ee ** ef. *e 
. 852 | _ German Imperial 3 te oe ae oo ® 
| Cons. 1" . 1922 i 3 > sist oe ti — oT posta > oe 50 oe + + * | . 50° 
ae — ngarian ee * oe . 
| Bh lab | 85 i é | = Z 98 4) 98 4) 97) 8 |— Italian 33 % 26 os 103 ; ie | 
seal ans 3% Stk > ee 2 4x 97 97 a i Japanese 90} 904 oot . 88 
Trans. Gov. 5% Stk) OF OY) & | 12 of Pat fe 38 44 a0 91¢ 4. -— £.. 8 .- O 
|| Bank Stock. -..; 5; 1208 a | 4 ot 2 4 +} 99 3 | Mozioun Gonv., Wlix 4. 102% .. + 3.. 102 .. 102 
{| tate % rods te. | 90 4 5 : ABE! } | Beruvian Corp, 63 ie fae 4.2 97% .. 1004 
} 4 “a 4, 4 93 a oe Portuguese ( 605 e 6k oe + ec 618. @ 
j Moc Water 54.3%B 933 ra} 933 4) 95: z | | Ese IL., 4% .. Ji ect oo ‘= 663 .. 85 
} | Le 99 ae 99 aq ot 2 ee oo 98% 
| Foreign Government Secnsibien—-Ont list of Foreign | 8 —_s veal vo 7 5% . a ae 92 i ot 
Government quotations shows a long series of increases, mixed Uruguay Bonde 200021. eee cade ni’ 708 
| !| with a few very important declines, since our last issue. Venezuela p.Debt...... 50 .. 51} oo + bee SL .. 503 
During the holidays international securities strengthened British ‘Sahenae —The Home Rail market, which 
very greatly, and in spite of the fortnightly settlement there | made such a good showing i in the week before the holidays i in 
|| were appreciable advances in the early part of the week. | anticipation of a strong investment demand after Easter, has 
| The Turkish revolt in the last few days might have been | made less universal advances in the present week. The Easter 
}| expected to give a shock to confidence. But the market | traffics have been records in many cases, the South of 
|| seemed until Friday to care little who is in authority at Con-| England lines having done particularly well. But the 
! stantinople so long as order is kept. But while something | settlement has rather checked the buyi ing of professionals, 
| like civil war is raging in Turkey there can be little real con- | some of whom took the opportunity of the good traffic returrs || 
| fidence elsewhere in Europe. Turkish bonds are 2} points | to realise on a strong market. The market had, in fact, fully 
lower on balance, and Russian securities, after rising in the | discounted the Easter boom, and fairly extensive realisations 
first part of the week, fell back and closed distinctly lower on | have prevented any further rise. There is some renewed 
balance. South American bonds are almost without excep- | anxiety over the fate of the Railway Amalgamation Bill, and 
tion from } to 1} points up. the shares of the companies concerned have all moved in a 
; 
| 
HOME RAILWAY TRAFFIC RETURNS. 
a a ee Div. % | Receipts for Weck § Perera 
Revenue 2nd Half, 1908.| per | 443, 4 10. Trafic Cost Aggregate Receipts this Half-year. 
fe Annum las per Mile i & eee ee ta oe aa otal ‘Miles Open 
| sai Wore. ahecas = eg Name of Railway. i FE ag Wet. | per | 3 Passengers, &.| Goods, &c, this Half-year. | 
Ex- Ch’ rt ng tamiemenerteetaen seen | eee recone 
colpta. same wn its ay) Ps __| S| 1909 | i90a. | 1909. | 1908. | 1909. | 1908. ee 1908. 
| ae %| % | Exovisa ann Watan. * sr eo; ai a aes cm 2 2 
86,385) 31,241| 3 $° Baker Street and Waterloo ve | ve as7) 2,930 675 701! m04n |S nes Sie i $7,490, 43,015, 44 
dorroat| 945800, 94886] Oh | 7 Barty eeeceence -s| 1469 15,93), 222 224 74,856 161 ‘a ie a sag UE MSH | we || 
es's75| “Se'808| 2618e! nfL.| nil. Brecon ‘aad Merthyt..... "725 1,525} 2290, 2.232 35, 30 36534 149 6,557, 6.335, 24,963, 26,338, 31,580) 32673) 61 | 61 
182910| 124,558 68,099 nil.| nil. Cambrian ..............-- S216, 2512) 6.528 4915 19 17 28,987 fa a a ‘a 69,960 69,465} 280 | 2980 
198,542| 93,848, 41,516 3 | 34 Central London .........., aca | 4478 5,914 715 1023 672,455 65 ahi tl i “ 77,703, $5,158) 64 
94,066 87,242 51,839. |; CharingXBusto.,Hamp | .. | -. | 3.810, $10) 491 400 TOR772 od wr as .. | $3475 44,000) 7a). 
| o'638 $6,096 if | ih City and South London ..| *: 2,789 3,137] 384, 433 448,590 3i Seca ae a “ 925 66,512 7h) "Te 
253 032 152'703) 108,014 i T LRPEOED.45+haaos0vens ences itt 6,052 8,173 6,922 58 6% 40,309 52 | 29,137, 31.634 86,811 98,207 115,943, 129,951, 139 | 139 
215,716 |1446, 120) 882,61, nti.’ nil. Great Central’. -=| 28,500] 48,500| 77,00 26.720, 12... 70,30) 224 | 258,590 243,990 754.170 803,820 1,012,760 1,057,810 609 | 609 
3220 685/1971,513) 887,350 1 | 32 Great Eastern . | Seiav0 45,600 110,400 95,090, 91 79 47,149 635 | 634200 632,300 660,709 667,200. 1,202'9C0 1,239,900 1,204 1.2014 
2082.09 778918. 4 | 4g Great Northern 55,780 54,220 111, 00) 215,200 110 .. 51,750 965 Sits) £44,800 958,460 935,200 1,477,600 1,830,000 
38,827; 21,813 23,029) nil. nil. \Great Northern and City. . oe oun 1,351 1,675 383). 470 770,427 a i e 21,979, 24,765 : > 
143,234| 72,468 54,645| 3) 2 (Gt. Northa. ‘Pic.&Bromptu. | 5,073 5,385, 543 S31 851,430 .. 81,780' _ 75,885 | 9b 
7297,103 414,422, 1599, 755, ae Great Western..........+. ' 98,600''140,000 236,000 233,000, 73... 42,515 121 1,191,000 1,141,000 1,593,000 1,610,000 2,734,000 2,751,000/2,959 | 2,929 
316,201| 193,224 85,809) 1 Nall ont Remi 11,04) 12.159 118' 127 80,087 474 148,299 | "152,936" 93 |" 93 
3011,699|1840,177) 815,585| 3 ‘Lancashire and Yorkshire 74,090) 58,958 | 152953'106,023, 227 180 117,443 904 515,527, 493,273 937,438 948,190 1,453,965 1,441,463, 5854 584 
068,435 5132,107 1554,307| 42 | 6} |London & North-Western |143,000|142,000 285,090'285,000, 145, .. 69,093. 136 '14395,00¢ 1,377,000 2,295,000 2 2,459,000 3,686,000 3,830,000!1,953 | 1, 
2944367 172.936 640,080) 34 | 24 (London. & South-Western | 78.400| 257300 104700 87:700 102\ °. $91836. 138. | "731/200 "7a4.c00 402,500 1,127,700 1,126,500 1,0194 1,01 
1807,865! 967,124 éeos52| at | 7 ‘Lom. Brighton & & Coast.,| §3355| 17°833| 71188 54/058. 146. 39 7a'soa. 109 | Sauries Sarees 287°u6 233,395 '777:171 °760,464 “487 ‘487 
317,393] 181.725 | 65,519 3 H \Lon , Ti ry, & Southend 9,416; 2,369; 11,785) 9,147,145 113 71,821 108 | 90,296 88,212 35,845 35,178 - 141 125,290| 81 81 
$7,803) 31,917} 2,738) 6 | Maryport and Oar Carlisle....! 707} 1,437) 2,144, 2134) $1) .. 21,700) 14¢ ees at 29,568 29,421 41h 414 
376,286| 292,044 119,290! A | A Metropolitan... ....: 14,117] "952) 15,069, 15,544" 195, 199 179,398, 365 | 202,758, 196,478 16,970 17,602) 219,728, 224,080 78 78 
261,874| 153,858| 128,024) nfl.! n | Metropolitan Distt ws 8,655 372, 352 255,637 1% | 136,177 195,294 26 | 28 
125 |3407,083  900,676| 4 | Sh Midland .........+e0se0r0 | 93,600 |135,600 22 3,000 236,000 161, .. 48,147, 64% | 940000 935,000 2,315,000 2,436,000 3,255,000 3,371,000 1,4074 | 1,407 
6555,164 882,527 1 485,387, 4] |$, |North-Bastern ... 65,885 154125 193681 285°799 117 ii9 71885. 127 | GTBIS 663-752 1746588 1:826,845 2495 402 240aS7T Leese. | Leer 
233,192) 251,354 83,003! 3h | 34 |Nort vesecgeeneee| 4A71) 3,186) 7,357! 8,679, 613) .. 242513’ 99 | 57/576 61,759 " 54,125) 53,408 111,701, 115,163 12) 12 
et pee ais tana 30 44 1d Serie S000 AMR Ui tre| nae! $3) ag} onan) ex{| SUS AAS, esas 17s csr) snare | Se | 
33,160, 22,023 54 § Rhondda & Swansea Bay 163) 1,160; 1,929) 2\205.. | 68, 40,321, 134 | 8,372; 9,167 20,570 21,188 28.082, 30,355 8 |B 
170.133 | 103/242 — '@ |Rhymney ..........00...6 |<. | 6677, 6839 S| ..| Sha79 20%) 2 |. Ce 94,097 90,343 76 | (76 
ee Bisse) «| ++ | ++ |Vg -mastern & Chat. Rall. 81,070 19,883 103,925, 81,675 188, 129 .. 68 | 788,179) 778,737 285,608) 282,595 1,073,877 1,057,353 654 | 686 
|= 295,028 — c “ aft Vale nnn eeneeeee: | 4,338 14,133) 16,483, 21,265 146 168, G.709 81 | 56,399, 60,918 222,026 221,623 278,425 282,641, 12) 134 | 
2166.760 178,757) 740,415, \Caledonian® ............-, 34,983! 55,467| 90,459 86,232, 95) .. | 59,987 SL | 265,075) 257,384 $26,097 537,261 791,102 874,645! O81}, 9414 
877,818) 514,125) Bs § , Glasgow & oath: Western*! 15,805 17,611! 34,416 32,220 77 .. | 34,098, 60 | 119,166, 120,315 180,306 183,302 299,542, 303,617) 4444) 4444 
,937| 130,324) Great North of Scotland") 4,420 5,550) 9,970, 9,470, 29, 23 21453 of | |. a e B3360| 88500) S80} S86 
279,006] 159,685 | ie 2 3 (Gre sia eae oidaipica wad | 5,479, 4,834/ 10,351, 9,828 20 19 14,852 36) | 44,789, 48,527 40,352, 40,698 Sos OS.a2s) 4684) | 408) 
27, A 139,500 919,688 North British * Seohioanant | $4,214| 60,667| 94,911] 94,997, 71, ..| Sa121| oof] .. |. ‘“ «| 845,381) 872,866,1,384) 1,51 
82,343 onys| ener 6 4 Belfast and County Down 1,760 _ 872) 2,622 2,594 32, 31) 18,008 120, | 22,328) 22,300 12661, 12,181 34,989 34,481, 80 | 80 
140,008) #2208] acaze! wth. (nfl.|Dublin and S.-Eastern..../ 3.138 1,627, 4,765] 4,510 29] 28 19,399 103 | 42597| 41,620 21,878, 22.754 64,475 64,374 160 | 160 
531,244 290,886) 97,201 reat Northern .......... 8,64: 9,569) 28,210, 16,930 55 52, 16818, 1512 | 115,359 111,852 125,321! 120,557, 239,280 232.409] 543.| 543 
754,563 | 434,944| 190,329 Ff Great reat Southern & Wester 11,888| 12,647) 24,535) 26,269, 21, 23 12720 34 | 168,234 165,889 201,155} 201,850; 369439 367,739/1,121 | 1,121 
316.917) te0loa1. 87,985! 3 | 3 |Midland Great Western ..| 3,789 6,235! 10,024 ios 16 15,876 565 | - | ss | _.. | 143,788) 148,375: 608 | 698 
. ‘Weis Aug 1. @ On Arbitration Preterence Stock. 
COLONIAL, POREIGN, AND AMERICAN RAILWAYS. 
Lee Se ewer Dera 
| | * cutie Total — N B He Receipts. Total Receipts. eatin, Es Receipts. Total Receipts. 
| epee 1908. 1s. aw. J _|_ Set 1809.7 1908, "1909.1 1908- 
mpage Mar. 6 ds09 ag oy 61,033 ~ eg Rey gentine Apl. 10) sso77 106,445 3,835,327 3,784,933/Baltimore & Ohio Feb. | 941.134 a 609,486 00 ostoaae 
7,3 ne . o Fe 1s: 
sone and N. W. Mars 35 23.485) 21,87 ses 255,860 0. Orug. of M. Vid P10 sass Seshsar 50 138 Chesapeake & Qilo Mar. 21, 1015876 _8616411%.760,903 3,987,21 
Nagpur 43.155 41'353 425800, 4091800 Gordbak Rosan| tk 41630} S180) gas's40 198,265 Chie. PES Pe Jan. 6799 827-071 7.588369 7,008,797 
£O.1 Apl. i $4,666, 30,153 425,866 402,635 Cordoba Oentral| 11, 2793 S735 62345 ‘so'0s5 Denv.& Ric Grande Mar.28 110,320 22.940 §.040.700 $.078 180 
ma 31,860, 30,553, 458, Costa 13} 10.935 _7'182' 165213, 23e902/Erie... 749,678) $44,652 6,708,411 €,862,244 
Burma .......... 13 25,965 30,019 298,1 13,454) 11.338, 331,220 285,528 Great Northern .. Feb. 635,808 562,589 7,560,637 8,078.32 
Canadian Serie Apl. 7! 36,100, 33,520 ra 7,582, 7,856. 249,570 259,854 Illinois Ventral... Feb. 893,630, 877,894.7, 708,405 8, 184 
Canadian ; 311,000 263,200 11 call et 8,220 22.515 225,321 1 Louisvl. & Nashvie. Mar21 62972) 140,492 G.o8l-621 6,706,318 
East Indian ...... 16) 116,200 110/60 1,615,091, . 4 8,043} 6.969 42,737 Missouri, Kansas.. Feb. 335,782, 371,996) '279,599| ‘112,909 
@. Trk. of 1, 102,875 1,419,95 yy SRO 144, 030 40593) sean iee 8 Y. Central and 
caminces| i ie Rion eae | ne ese tte aar ee ems cet EL ah mena tana 
“* 100! ep. . 
Madras & Southn. gees sr ig as Vidi 196 Norfolk & West... Feh 95, 3.835, 750,4,)49,872 
Mahratta ....... Mar.20| 49,695 44,096 12, 27,421) 1 Central.: Feb. | 157,795, 1$7,095;1,520,733'1,732,973 
Central'</Apl. 7 $476 4,802 aaa ouos? 63,245 North Pacific......Jan. | 829, 8,358.5 163 
ath 862, 23,115 1%, 20.629 346,667 301,428 Pennsylvania...... Feb. 534,321) 496,095|5,447,265 6,283,625 
thern Punjab. Apl. 3} 3956 5,403 31,087 $49,475 779329 Philadel.& Reading Jan. 646,152 615,119 4, 705,638 5,292,169 
Poarien | B13) 221'907 211'04S Southern Pacific. Feb. 1,712,199 1,698,948, Taoasest 17256308 
| agtat Cali hal H om (Southern a hd 200,946) eas eae raat 
B.A. Gt. Southern 91,613 9638 ' 2 ‘Texas and Pacific... Mar. 21} 51,734, 47, ‘507 2 213816 2.276.863 
3 Wostern it 46,835 eevee «| Mar.21 10,828 $16,881. 534,067 Union Pacific ....\Feb. 996,560) 928.023 1 
& Pacific ...| 10, 93,557) 94,720 5,195,856 Feb.  /1,445,158 1,350,510 12356842 1256177) Wabash .......... ‘Mar.21, HL STs Ss 
. —_—— Re este eae 
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downward direction. 
higher on balance. 

The traffic returns of seventeen principal English and Irish 
lines show an increase of £121,186, equal to 7°2 per cent., for 
the week as compared with the corresponding week last 
year; and the three principal Scotch lines show an increase 
of £6,828, equal to 3°2 per cent. For the present half-year the 
English and Irish lines exhibit adecrease of £366,164, equal to 
16 per cent., while the Scotch lines for the present ha f-year 
show a decrease of £44,067, equal to 22 per cent. The 
latter are calculated from February rst, while the English and 
Irish companies commence a new half-year from January rst. 

The receipts of all the associated companies of the 
British Electric Traction Company for the week ended 
April 9th (Good Friday week) amounted to £30,973 on a 
total mileage of 4243 miles. Upon such of the lines as 
were working both last year and this year the receipts 
show an: increase of £3,619 upon the week. 


Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices :— 
“Making-up” 
es Prices— Rise Prices. 
Last Wee oe or Fali. Apr.14. — 


Caledonian.......-.seeseees eon Slx < eo Db oe 
66 66. 


Centra} London Ordinary .... . eb on 340 
Great Central Preferred ...... oe—- lb 
Great Dastern e ; eo — la 
Great Northern Deferred : eo 4 


Lancashire and Yorkshire .... oe 
London, Brighton, &c.,“A” .. ne 
London, Chatham, Arb. Pref... ee 
London and North-Western .. eo» 
London and South-Western .. 135 on. 
Metropolitan Consolidated.... 
Metropolitan District ......0 oe 
Midland Preferred ........+«+: ; es 
Do Deferred .......... coscee 56 ee ee ; 
North British Ordinary...... oe ee xe — Sit 
North-Eastern—Consols ...... 27 vee 27 neg 
South-Hastern “ A” S33 ww — 8 ee SSg.. 305 


American Railways.—The market opened strongly at 
the beginning of the week, and business was brisk when the 
announcement was made that the Tariff Bill introduced into 
Senate showed few changes from that passed by the House 
of Representatives, any such changes being in the direction 
of lower rates. Prices weakened later on receipt of news 
of the Turkish trouble, as it was feared that this meant a 
revival of disturbing political factors in Europe. Coaler 
stocks led a general advance on Wednesday, when, after a 
dull day, business expanded towards the close, and it was 
evident that public interest in the markets was increasing. 
The traffic increase for the first week of April of $74,000 in 
the case of the Chesapeake and Ohio has sent the price of 
the stock up 4} points. Atchison has fallen 24, and Chicayo- 
Milwaukee by 2} points, while Louisville and Nashville has 
risen 4} points on balance. 

The following are the latest closing prices, &c., of the most 
prominent issues :— “ Making-ap” 


Rise Prices, 
or Fall, Apr.14. Mar.29. 
so. ** 0 * 1074 
+ +» 1143 .. 113 
0 oo oe 96 


-—-Closing Prices —, 
Last Week, To-day 
Atchison Com. i 
Baltimore and Ohio 
Do Pref, , $8 
Chesapeake and Ohio 784 
Chicago, Mil,, & St. Paul, O Stk, 152 
Denver & Rio Grande Ord. &hs, 
Do 5% Non-cum, Pref. ..... ° 
Brie Railroad Com, Stock .... 
lst Pref. . . . eereeeeeee 
Do 2nd Pref........ pancee 
Great Northern Pref 
lilinois Central Shares 
Louisville and Nashville ...... 
Missouri, Kansas, and Texas .. 
New York Central ............ 
New York, Ontario, & Western 
tg Western Common 


Pennsylvania R.R. $50 Shares 


eee arormonersenons 


Southern Ordinary ....... one 
Do Non-cum. Pref 

Southern Pacific ....... 2° 

Union Pacific Shares 

Os Steel Corporation... 


Preferred : ‘ se 
WabashPref. Stock ........-- 49 + 49 


Colonial and Foreign Railways.—The market after 
closing bright and active on the eve of the holidays opened 
somewhat irregularly on Tuesday morning on considerable 
profit-taking sales. The Constantinople trouble gave rise to 
some uncertainty, but later news to the effect that order was 
completely restored led to a fairly general recovery. Grand 
Trunks have been weak on the report, the first preference 
falling 2 points and the second 24, though there was some 
bear covering towards the close. Mexicans were strong at 
the jbeginning of the week on large investment orders, and 
in spite of subsequent weakness close distinctly firmer. 
Argentine Railway stocks have again been bought for invest- 
ment on a substantial scale, and with the exception of profit- 
taking setbacks the rises have been well maintained. Pacifics 
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Most of the other leading issues are! have risen 4, Great Westerns are unchan 
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ed, and E 
have fallen a point owing to the unnatistactBry eae oan 
preliminary revenue statement. Brazilians have been qyj . 
United of the Havana have risen a point on the trafic 
increase. r 


The following shows the net movement on 
some of the principal issues :— 


Last W 
128 


the week in 
” Making-up " 


A oe 

pr.14, Mar,29, 

*. 127 as 119 
** 112 


re Rise 
. To-da or iH, 
Antofagasta(Chili)&Polivia(def) és ’ ss _ ; 
Buenos Ayres and Pacific Ord, ee as 
Buenos Ayres Great Southern ée 
Oanadian Pacific ..... ecccese 
Central Argentine ° 
Grond Trunk of Canada Ord... ee em 
Do First Preference .......++ ee 
Do Second Preference ...... 
Guin eee oe b lee 
uayaquil and Quito..... once os ed 
Mexican Railway, Ordinary .. 
Do First Preference ........ 
Do Second Preference ...... ee o 
WAGTEBGs 9 i ciisicocccsoccévadocce 8} e 
oe: aa ee 
“ef 78: ** 73 


ef 
ee oe 
ee ** 


Prdbd iit 


oo }6=—_ BBs we 


te 


+4. +44: 


o DB ww 

Mines.—The week opened in the Mining market with 
rather a dull tone, and falls in price were quite common on 
Tuesday. The deep levels as a whole were firm. The check 
to speculation given by the Turkish revolution naturally 
affected the market, and the tone was distinctly dull. But 
later on in the week, owing partly to cheap money and partly 
to the better advices from Turkey, the sentiment improved 
considerably, and on Thursday there was quite an active 
business and a considerable advance. In Kaffirs the chief || 
interest has been taken in Modderfonteins, which close the || 
week a whole point higher than they began, having risen 
13-32 in a single day. The volume of business has been 
large, and there are those who look for a further 
advance in prices. West Africans have been fairly firm, and 
close generally rather higher. The price of standard copper 
is still hanging between {57 and £58, and mining shares are 
consequently dull. Among Miscellaneous mines a notable 
advance has taken place in Camp Bird. 


The following are the prices and vanations of the more 
active shares :— 
SoutTs AFRICAN. 
Closing Prices.Rise 
TRANSVAAL Last To- or Last To- or 
Week day. Fall. 


t ' 
Gotp Mrxzs. Week day. Fall. | 
Apex ae: ae Deer Levens (Con.) 
Aurora West United be |ModderfonteinDeep 35 .. 34.. 
Bantjes Consolidid, 3, Nourse Mines 3h... Sey. 
Rand Mines Sig.. sit. 
an 
oe © oe 
Syke Sey.. 
dy “* lay. . - 
. "fr ° 
th.» 1 Bae 


Boksburg .....0se+¢ 
Rand Mines Deep.. 
rt Central 1 
l¢y.. P 
f 
oo oe 


Bratpan 
City and Suburban Robinson Central.. 
Do Deep (New) .. 

en 1d.. 

; | Wiswatessneed Dp. Syn. 5rs-- 

oot 

ot a | 


Closing Prices. Rise 


Consold. Langlaagte 
Consold. Main Reef Roode 


Simmer Deep ..... 
° . |South Nourse 
d as os Van 
Geldenhuis Estate lyy.. lyy.. .. Vi 
Ginsberg 
Gayens Loteniany 
ynn'’s Ly 
Goch (New) 
Heriot (New) 
Jubilee ....... eesve 


Jumpers 
Kleinfontein (New) 
Knight's . 


RHopEsia, 
6 


é Bechuanalan 
+++ % British 8A. Charid. i: te 
** ** | Do 5% Mort. Deb.101 ..1014. 
*; |Chicago-Gaika .... 4h. 
‘Eldorado Banket.. 
“2 | Globe & Phoenix .. 
Lomagunda Devt... 
* | MashonalandAgncy 
. | Rhodesia Reefs.... 


+ 


ee 


ee aS ee 


oO 


? ; ‘4 
ics 
oe 


sare} 


nm 
= ee 


+ tee +5 ett) 


wr 


Lang 

Luipaard's Viei.... 

May Consolidated. . 

Meyer and Chariton 
‘odderfoniein .... 


Nigel 

North Randfontein 
Porges-Randfontein 
Primrose (New).... 


ee 


Rhodesia Copper .. 


oo soaeaee * 


2 


‘e  ** | Tangan ons.. : 
.— dy willoug by Cons... : 
“7 | Zambesia Exploring 

eo Laxp, Diamonp, &c. 

*) It | amgio-French Exp. 24... 2b -- 


-» | Central Mining and 
Investment ...... 144 


a 


¥ 
< 
ie 
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CorprER AND MISCELLANEOUS. 


losing Prices. Rise Closing Prices. Rise 
“a Toe or Last To- or 
Week. day. Fall. Week. day. Fall. 
Anacond®....-+++++ oe 2 oot 3 a ines a: *B*- ee 
eee ee i> ME flame oom wens Be 
Cape Copper Kame, i. eemmen pocseseses te _* ty 
Cae ene of’: aks.. :. milo indo. oct ms! Toh s+ i: 
Great Cobar ...c+- dih:= $ihes-— | Siberian Prop... 1+. 1h... 
Mason & Barry (41) 26... 3 «++ 8 Copper.... 14... 1)... .. 
Mexico } ines 0 seen raaseemensee oe +e oth 
El Ow ae a th. oe peer eee seeresese ee ped . 
— 2 WEST AUSTRALIAN, 
ices. Rise} Closing Prices. Rise 
omer or | Last To- or 
Week. day. Fall. Week. ‘ay. Fall. 


tated Gold... Ubce Ubce +o |Ralgarll socesccove 13+. THy%--+ 2 
a esociatedN. Blocks 49.. .. «+» |Lake View Consola #4. #8..—d 
Gld. Horseshoe Est. oe + | Lead. SS Aaa Paes i" aie 
Great Boulder Prop. i Ide oe oe | Qroya Brownhil ie ; om dy 
Great Boulder Per. #4.. 44-. -- | Sons of Gwalia .... 194..188. . 
Great Fingal! Cons. $4 «- iye->? s) | South Kalgurli .... i 


hoe Gold «+ te 
— West AFRICAN, 


Prices. Rise | Closing Prices. Rise 
oo“ To- or | Last To- or 
Week.’ day. Fall | Week. day. Fall. 
Abbontiakoon .... «+ ofp +. | Fanti Consolid..... lyy.. la ..t+ & 
la .. Ipy..— fy | Gold Coast Amalgd. 2¢,.. 23 ..+ a 
ee } .. «+ | Taquah Mining and 
British Gold Coast ay a+ ¢ _ Exploration .... *. 2 —_— tm 
Broomassie ....+++- “* Aa ** | Wagsau............ + a2 


Miscellaneous.—With other departments, the tone of 
the Miscellaneous market has been good, with the exception 
of the fluctuations caused by the Constantinople situation. 
Making allowance for the holiday influence, the market 
closed on Thursday week in a good position, and _after 
opening on Tuesday fairly firm, prices drooped slightly 
later. Armaments have been fairly active, and Armstrongs 
have risen 1-32, Vickers 4, and Cammell, Laird’s have 
fallen }. Hudson’s Bays have been active, but close 
unchanged. Motors have been irregular and rather dull. 
Breweries have improved slightly, having been inquired 
for to a small extent in some directions. Allsopp ordinary 
have risen 1, and Ind, Coope mortgage debentures 2 points 
on balance. The unfavourable statemrent by the Cunard 
Company had been expected and only a slight fall was 
recorded. The death of Sir Donald Currie sent Union Castle 
shares down }. 


weeeeeee eeee 


Abosso 
Ashanti Goldfields 


MISCELLANEOUS, 
Closing Prices. Rise Closing Prices. Rise 

Last To- or Last or 

Week. day. Fall. Week, day. Fall. 
Allsopp Ord. ...... 3 .. 4 «+1 | Harrod’s Stores.... 44... 4f%..+ o& 
Anglo-AmericanTel 564 .. E64t..+ Hudson's Bay...... 92 .. 92.4. «. 
Armstrongs....... - 299... 23x..+ ThpOOR ceccscccvces | 
BritishElec.Tractn. 3 .. —_— Lon. & County Bank :) ar | 
Brunner,Mond&Co 44... 5 ..+ Lon. & West. Bank 50) .. 51 ..+ 
Coats (J.and P.) .. Sy... 8¢x.. .. | Lom.Genl. Omnibus 254 .. 234 ..— 
Cunard Steamship.. 11} .. 11 ..— } | Lyons(J.)&Co. .. 6jh.. Gyh.. + th 
Eng ae ee 143.. laj.. .. |Meptn.Blec.Bupply 44... 44.. «- 
Gas Light, &c......108 ..1034 ..+ 4 |P. and O. Deferred..2064 . 
Guinness Ord......395 ..395 .. .. | Vick'rsS'ns& M’xm 24x... 24,..+ & 


DIVIDEND ANNOUNCEMENTS. 
| 
































Dividend % per} =2 | Corres- 
Annum. ge * pote 
Company, | Period. To ——-| SES | — 
> t 
tnteri Final. As | Year. 
Aerated Bread Co,...... ‘Half year; Mar. 31; .. ¢e * “e 
Anglo-South American| 
BAM: 05s chore isons \Half year} Dec. 31) 9 - “ 9 
Argentine Great Western| 
Railway Co. (Pref.| 
Ovd.). . veccvessweevs Half year; June 30 & | - .* 5 
Associated Gold Miles o! 
_ Western Australia. . ow oe | Is p.s. ° . Is p.8 
Brisbane Electric Tram- 
_ ways Investment Co |fHalf year! Dec. 31 .. 7 6 ‘ 
British Columbia Elec- 
tric Railway Co.(v ef 
On) . \-nvsucashinne Half year} Dec. 31 
Buenos Ayres Western 
ROE iit eis: Half year} Dee. 31 | 
CaledonianInsuranceCo, 


way, Cons. Ord. Stk.) Half year} Dec. 31 és 
Do Ord. Shares...... Half year! Dee. 31 *e 
Civil Service Co-opera- 
tive Society ..:.....| Year om .* 





| 

' 

j 

Pe * 8 
urelpen! «|. | |e 
Central Argentine Rail- _ : 
6 
j 


_ ‘Trust, Deferred ....|Half year) Mar. 15 + 10 10 10 
Goslett (Alfred) and Co.) Year oe ae eo 6 . 
Hudson's Consolidated. .| - ** 12 % es “ 
International Financial| 

Society .....ccceces Half year} .. 5 a oe = 
Jubilee Gold Co.........| ‘ +. °° 5s p.s. “e 5s p.s. 


Lanston Monotype Cor- 
poration ............ 


Half year, Mar. 31 + «s ‘0 as 
London and Lancashire 












Fire Insurance Co...|Half year «wv ee 108 16s p.s.10s p.s. 
London Trust Co. (Def.)} Year | Mar. 31 ee — : e 
Mason aud Barry ...... ear | Dec, 31 es se 6s p.s. | 6s p.s, 
Murray, D., and Co, ..,.|Haif year| Jan. 19 8 ee na 10 
National Bank of Aus- 

9, UMMM seh keke ay Galt year! Mar. 31 ee 5 ve 5 
National Bank of Ey’ Ha ft year) Mar. 31 ee 12 9 9 
Northern Assurance Co., Year | Dec. 31 pie ae 's6d p.s./7s 6dp.s, 
Pacific Steam Naviga- 

Hoe Des i cca viens ..|Half year} Deo, 31 Pa 5 4 6 
Parke’s Drug Stores (Pre- 

Mar. 31 6 ee ** 6 


ference shar +..-|Half 
nis re ecg 


Railway Company . .|/Half Dee. 31 oe [Sag 133 134 











! } 

















} pee % per 2a : 'Corres- 
. | nnum. = ond’ 
Company. | Period.| To |— S33 Period 
a ee” | Last 
| Interim} Final. = .| Year. 
ed eed pee Ee eee ee 
ne Gold Mining; ! | 
OMPANY ...-..+--- | vs oe oa .8. eo =| 28 ps. 
Scottish Union and Na-| — se 
tional Insurance Co.| Year Dec 31/ .. | ., 17h | 1% 
Second Edinburgh In-) 
vestment Trust (Def.| } 

URE achndvedbacass ‘Half year) Mar. 31 6 we ee Ber 
Shipstone (James)&Sons' Year | Dee. 31 ee ES | RS tea 
South British Insurance: } 

Dy. che eedh belek ness |Half year) Feb. 28 jls6dps.) .. ye 
Tarapaca Waterworks) i P } —e 
Mb: shinpipageiavewsl Half year’ Dec. 31 oe 8 | Th | 8 
Trust and Agency Co. of, i i 
Australasia ........ Half year... | 100 | wm! w 
Wilsons, Sons, and Co. . Half year Dec, 31 i HS 
Witbank Colliery ......, 2. |. jan At] 





CRUSHING RETURNS. 


{For last calendar month except where otherwise stated.) 

















ees Gold Recovered, 
Sieh eS < (P) 
MINE. Profit 
= Z ss | _ (V) 
‘Mil. §% | Mill. S% | Tota. | Value 
OF | | oF | 
— a Sinsivits 1 scatesonivntiiaati toceaacianiitipi 
i | Oze. | Ozs. | Ozs. | z 
Abbontiakoon .......... 5,339 5,177, 1,603) 690 2,293(V) 9,249 
African Gold Dredging 
and Mining Conces- | | 
NE ia one a bs ood Peo ey rey 236(V) 944 
Alaska Treadwell ...... 50,744 —620,(V)$47,119(V)$29,650, 4. fl. 
Ashanti Rivers and Con- i i 
ee EEE: 6,378 .. ey | ae 1,476'(V) 5,904 
TNs sed tetecieeves a oe ig } ec | * Kv 4,714 
OUR. actives ékciets 4 4,370 3,280(V) £5,682)\(V) £2,663(V) £8,345 ‘ 
Bonnie Dundee ........ BE ba SE oe BP ee ee ne ee 
Brilliant Extended...... 4,780, .. | ae | ee (V)£210,333)(P) 3,054 
Brilliant Gold (Stock-| | 
IN EET ee eee Tee ee 8 is a | J KV) 3,139 
Burbank’s Main Lode 
ME as oe ican weiy 1,741, 1,504) 816) 283 1099 (V) 3,594 
Consolidated Gold Fields ; i 
of New Zealand— i 
Progress Mines ....| 3,703 .. | ou i \(V) £5,605(P) 1,806 
Wealth of Nations..; 1280 .. J (V) £2,328(P) 1,371 
Blackwater ........ 1,807 | ia (V) £4,272;(P) 2,486 
TO RO bile as panes 4,500, .. | an } es (V)$45,753 (P) 29,943 
East Gwanda .......... 8,750: 2,744 1,625) 889 2,514, 
Eldorado Banket ..... 6,006 5,924) 2,665} 697 3,360 (P)} 6,475 
El Oro Mining and Rail-' i | 
WAY 2 ce csccccccceseses| 2001 22 1V$214,740) ee ee (P) 14,730 
Gaika Gold ........2/2.) 3380 1,700 1084) 105" 1,189, V) 41996 
Giant Mines of Rhodesia! 5,093) .. | a i oe KP) 139 
Globe and Pheenix ..../ 6,701 6,061 3,816 577 4,393) es 
Golden Horse - Shoe} | 
BR ck cass ccncs (22,333, 2. | 12,125 ee (V) £51,566 (P) 23,838 
Great Boulder No. 1 (8t) i 
George Mine) .... | 2,565 .. se + i 668 (V) 2,666 
Great Boulder Proprie-| | 
tOrY -- +--+ eee. eee e| 14,517) ee ot 9 13,174 (V) 49,511 
Great Boulder Perse-, j 
VOPRROS ooo. ccccccss | 725) 42 aa * (V) £28,554 as 
Great Fingall .......... | 14,268} 10,375) 1,755 1,51 3,328 (V) 14,163 
Hainault............+ +++} 5010) .. bs as Lalit 
Hannan’s Reward ...... 2,750; .. | = oe cet 500 a 
POE cur ccbnodetectes ' 19,310) 19,310) 3,091 7,205} 10,256 (P) 21,040 
TIE eikdicn dh osccnecke }40,900; .. | - os i aa (V¥) 28,895 
Lake View Consols ....| 7,367) .. * (V) £9,397, (P) 1,258 
Mexico Mines of El Oro! 6,524) .. |(V)$76,020) .. “a ee 
Nelly Mine ...... we Gabe | 1,495) 600) 875) 145 1,020) 
New Ravenswood ...... | 1,567) 217(V) £3,296/(V) £1,897 os | ot 
Penbalonga Proprietary) 9,500) éw wa ee 1,750;(V) 9,472 
Prentice and Southern) | 
Deep Leads (1907) ..|  .. ih ‘i. se éa (V) 3,252 
Prestea Block A ........| 7,920, 4,575 2,870 469, 5,339(V) 13,783 
Rhodesia «Colleen Bawn! | i | 
RR tee ee ; 91C} 910 1 260 $415\(V¥) 750 
South Kalgurli.......... } 9039, .. 2,951 ee (V)£12,513)(P) 2,503 
Taquah ........4.....--| 4,184) 3,138 1,669) 30S) 1978)(V) 8,069 
Thistle Etna............ 2,250) 1,250! 455) 106) 5591(V) °2,37] 
Troitizk Goldfields...... | 1,882 117 350) 17 347)(V) 1,333 
Wanderer (Selukwe)....' .. 115,066 ey 1784, «= (VY) 6,735 








Hotices and Reports. 


RAILWAY COMPANIES. 


BUENOS AYRES GREAT SOUTHERN RAILWAY. —The report of 
the Buenos Ayres Great Southern Railway Company for the half- 





| year ended December 31, 1908, states that the results for the half- 


year, including the lines worked under agreement, as compared 
with the corresponding period in 1907, are as follows :—Gross 
receipts £2,052,833, an increase of £155,624, or 8:20 per cent. ; 
working expenses £1,189,972, an increase of £119,058, or 11°12 
per cent.; and net receipts £862,861, an increase of £36,566, or 
4°43 fer cent. To the balarce on general revenue account of 
£862,861 must be added the balance from 1907-1908 of £173,502 ; 
interest on reserve funds, £10,425; and interest, &c., £20,515, 
making {1,067,305 Deducting interest on 4 per cent. debenture 
stock, {229,118 ; interest on 44 per cent. Jebenture stock, £23,240; 
interest on 5 fer cent. preference stock, £100,000; interest on 4 
per cent. extension shares, 1910, £120,000; 44 per cent. annuity 
account of Brandzen branch, £5,458; proportion of earnings under 
working agreements—account of south coast lines, £6,693 ; account 
of Government lines £5,929, and income-tax £23,821, there remains 
a balance of £553,043. Out of this balance on net revenue account 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
ee 

| Profit, 4 mount Appropriation. a 
\Balance After “4 yi. Sinisa | puotresponding 
| Year | from Pay- iio gor, Dividend. Last Year, 
Company. Ending. Last mentof ae | —.. 


ne, 


| Carried to! 


Distri- | | Reserve, | Balance, “ 
Interest. | Rate. (Amount. Amount, #09, &o “| =, 


Banks. £ & | x % & os A & | £ a 
London and Brazilian (11) ..| Jan. 30 | 100,477 239,075 339,552 15 150,000 .. | 33,000) 150,552) 240.112 15 
National Bank of South Africa i 
Pie usneshsceanen pices ' Dec. 31 | 16,362 51,275 67,637) se ; ‘e | 51,000) 16,637) .. | 
| 


—_—_— 
; 


Orner ComMPaNIEs. | j 
Anglo-French Exploration .. Dac. 62.857. 109,618 172,475) y 50,000, 42,475 18,561) 
A. W. Gamage (8) Jan. 8905 18,884 27,789 100, 9,017 17,59 
Babcock and Wilcox Dee. | $8,664 301,615 340,279) , 125,000 43,279 309,76 
British and Australasian Trust 

and Loan et 10,850 16,429 27319 é 3,090 10,319 
British Assam Tea ....... .--| Dae: 907 1,997 2,904, ie 503 
Calcutta Tramways ( Dec. 1,777 42,539 44,316) 5,00 333 
Cunard Steamship : ' 109,882 +196,974. 395,836, ‘ 303.274 3,582 
Eastern Produce and Estates : 4,965 39,740 44.705) . 10,063 4,146 
Ederapolla Tea ac. 326 2,582 2,908) 480 336) 
Futtickcherrie Tea : 1,201 736 1,937, éa | gag 
Ghoir Allie Tea 5& 1,245 1,303) — i 102 
Gingia Tea Dec. sh 2,017 2017 ‘a SR 
Indo-European Telegraph (12) . 8558 54151 62,709 ‘i 10,000 10,203 51,053 
James Shipstone and Sons..e.. 5,467 58,499 20,520 6979 53,122 
Kelani Valley Tea Dec. 515 1.656, -_ 508. 2,939) 
Mason and Barry 26,601 83,302 -+ | 2,000) 25,750 66,135 
River Plate Gas ...ccccccecs | 27,794 132,987: wet 22,078 30,909) 104,609 


Schweppes (9) ...2.+..ss+ees 31 | 6,783 55,823, 62,609 (Der 4 13'300 } 24.625 8512) 5697 54,643 


1,667 11,14€) 12808 15 8925 .. | 2300) 1583 12828 
Tharsis Sulphur and Copper... 42,897- 137,377 180,274) 124 | 156,250 .. ee } 24,024 261,023 
Yatiyantote Cevion Tea ....| Dec. 31 2407 6.865 927% 2 | 2250 &700 2000 2322 12638 


~ 


— 


~~ . 
IOSSCUMU~I Oo: 


* 
_—~— 


t Includes {50,000 from reserve fund and {100,000 from insurance fund. 1] 

(8) A. W. Gamage.—The premium receivei on the recent issue of ordinary shares, after deducting expenses, has been traniferred || 

to the general reserve fund, increasing it from £6,501 to £14,373. 
(9) Schweppes.— Due allowances for depreciation of plant and premises, bad and doubiful debts, and all expenses of management | 
have been debited against the profits. i} 
(10) Calcutta Tramways.—The decrease in traffic receipts on the Calcutta system is due to the general depression in trade, the || 
continued high price of food grains, the decreased number of people visiting Calcutta owing to the political unres:, and the abnormal 1 
rainfall. l 
(Ll) London and Brazilian Bank.—The capital of the bank employei in South America, as certified in the auditors’ resort, does || 

not require any provision for depreciation. 
(12) Indo-European Telegraph.—The directors have considered it advisable to set aside £5,000 to meet line repair contingencies. || 

(i3) National Bank of South Africa.—Owing to the continued depreciation in the value of the landed property throughout South || 
Africa itis deemed necessary to make provisioa for contingencies, and for this purpos: £51,000 is set aside from the year's profits and || 
{90,coo is transferred from reserve to contingent account. 


STATEMENT OF BANK ACCOUNTS. 


The following statement shows the position at the end of Marca of banks which issue monthly || 
statements of accounts :— 
|‘ Liabili- Deposit Vem "Cash at] | Disco'nts | 
ties to and Cur- | Misoel- | Bana ee. ‘Call and Invest-| where Discounts, Misoel- | Tota 
Share- rent Ac- laneous, ey Bank of 52° ments. stated — & laneous. AssErs 
holders. counts, &. Bue. ie Notice. separately ” 


= 2 i 2 r & = ' g i 2 © £ © i 

London and County 4,059,873 43.755,805, 3.235.255 51,038,933 7,463,623 3,697,219 3,894,644 6534891 20,368,760 4,039,791 51,043,955 
London Joint Stock., 4,135,000 23,165,089. 1.230,352 35,523,441 3,970,236 1,539,123 7,932,166 ee | 16,995,855 eit 33,523,441 | 
National Provincial o/ 
sie ikeciunt 5,330,030 56,203,353 750.535 62,390,883 8,413,553 4,219,030 16342373 oe | 32,125,932 an 62 30), 388 || 

2,102 89> 12,391,253. 1.437.625 15,931,775 1,750,104 2,091,579 3,843,521 oo | 3,336,569 ee 15,931,773 | 


of £553.043 the board has decided to pay an interim dividend on | from accounts for six months to June 30, 1998, £112,655, making | 
the ordinary stock for the half-year at the rate of 6 per cent. per, £967,938. Debenture stock interest absorbs £157,488, western || 
anoum, free of incom>-tax, carrying torward £103,043. A footnote | annuity £45.393. general interest £566, and bill stamps £337, || 
appended to the report states that interest in respect of {2,000,090 | leaving a valance of £764,101. Out of this balance the directors || 
ia 5 per cent. preference shares (1997 issue) has been charged | have declared interim dividends, subject to income-tax, for the | 
against the premium account, in accordance with the conditions of half-year ended December 31st last on the 7 per ceat. pre‘erence | 
issue. shares and on the Consolidated 7 per cent. preference stock at the | 
BUENOS AYRES WESTERN RAILWAY.—-The report of the | rate of 7 per cent. per annum, on the consolidated ordinary stock at || 
Buenos Ayres Western Railway for the half-year ended D:cem- | the rate of 5 per cent. per annum, and on 250,200 shares of {10 | 
ber 31, 1908, states that gros receipts were {1,058,651 and working | each at the rate of 5 per cent. per annum, leaving to be carried | 
expenses £647,109, leaving net receipis of £421,543, to which must | forward £65,651. A3 explai at the last general meeting, | 
be added the foilowing amounts:—Buenos Ayres and Pacific | interim reports have hitherto covered the six months to June 3th, || 
Company. Chacarita branch, £745, interest, exchange ani transfer | whereas the present is, and futare half-yearly interim reports will 
fees, £2,843, and balance trom 1997-1908, £145,739, making | be, for the six months ending December 31st. \) 
£570,890; deducting interest paid and accrued on Government| GRAND TRONK RAILWAY.—The report of the Grand Trunk || 
5 per cent. loan of 1338, and on company's 4 per cent. debenture | Railway Company of Canada for the half-year ended December 31, 
stock, £140,462. less rental and anuuuies received from Buenos | 1908, states that gross receipts amounted to £3,382,341, a decrease 
Ayres Great Southern and Central Argentine Railway Companies, | of £380,406 compared with the corresponding half-year of 1997- 
£74.093—{£ 66,369 ; on 5 per cent. preference shares £7,50, on 44 | Deducting working expenses (being at the rate of 71.61 per cent. 
per cent. preference shares £57,427. bill stamps £132, and income- | as compared with 72.03 per cent. in 1907) £2,422,413, a decrease of 
tax accrued 412,458, leaving a balance of £426,988. Of this | £288,521, net traffic receipts were £960,427, a decrease of £91,885. 
balance of £426,938 the board has decided to pay an interim | Adding miscellaneous revenue, including balance of general interest 
dividend for ibe half-year at the rate of 6 per cent. per annum, |! account, the net revenue receipts amounted to £1,094,312, 3 || 
ron of income-tax, on the ordinary stock, carrying ferward | decrease of {100,080. Adding the balance of {1.625 at the orem 
171,754- of net revenue account on June 30, 1998, to the surplus for the past || 
CENTRAL ARGENTINE RAILWAY.—The report of the Central | half-year of £441,452, eats ik rine Leesg dividend is 
Argentine Railway for the half-year ended December 31, 1908, 3,078, from whicn the directors. recommend the payment of the |) 
states that net receipts for the half-year were £848,607, interest on a dividends, namely :— Dividend for the halt-year on the + 
investments, registration fees, &c., £6,674; and balance forward | percent. guaranteed stock, £196,800; dividend of 5 per cent. 0° 
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170,841; and dividend a a a A a Ol ca A en 24 percent. 
the Seve E role ek ek N63, 210, leaving £12,226 to be 
on poreand The working expenses, excluding taxes, amounted 
carried ee ear to ,350,067, Or 69.47 per cent. of the — 
shanti 5 oe £2,646,670, or 70.32 in the correspond- 
recep . ar. The expenditure on capital account was £107,773, 
ion ymount was reduced by £1,987, representing the premium 
one. nt. debenture stock sold and exchanged, thus making 
th een charges to the capital account for the half-year £105,786. 
the 


INSURANCE COMPANIES. 


NT FIRE AND LIFE.—The report for the year 

) ana states that during the year the subscribed 

ending Doce increased from {£700,000 to: £750,000, paid up 
capital hae ‘2 ooo to £212,500, while the reserves have been 
— nbs se tah ooo, and now amountto over £700,000. The 
| vrggoran the accident department amounts to 
| ae ee na with 859,357 last year. The funds of the 
ganar’ whase’ asennad ame £201,662 to £225,807. The net 
caput a of the fire department amounts to £113,653, com- 
ier pert 3 05,582 for the previous year. The number of 

— “a 5 dana the year in the life department was 573, 

ae ' sum of £154,568, and —— which the premiums 
aaa ol to £6,204 after deduction of reassurances. The total 
eal income was £14,963. Claims during the year amounted 
a the average rate of interest earned was £4 3s Id per 
ay frat deduction of income tax, and the total life, annuity, and 
po redemption funds were increased from £15,244 to £25,332 
40 DON AND LANCASHIRE FIRE.—The report for the year at 
states that in the fire department the net premiums oe | 

6,291, and the net losses, paid and outstanding, to £787,7 
the’ fire | fund reserved for unexpired risks remains at 599, re 
and the sum of {198,515 has been transferred to profit and loss 
account. In the accident and general department the —_ pre- 
miums amounted to £504,409, and the net losses, paid an _ 
standing, to £255,227. The acc'dent fund, being the reserve for 
unexpired risks, has ‘been increased from £170,000 to J. 
and the sum of £30,634 has been transferred to profit an — 
account. Inthe marine department the net premiums amoun - 
to {101,898, and the net losses, paid and outstanding, to £506, 97 
i} The sum of {10,000 has been transferred from profit and loss 
| || account, and the marine fund is now £113,793. Interest on a 
ments from the several accounts has yielded a total sum of £63, ie 
The available surplus amounts to £305,487, out of eee the 
directors propose to pay on the Ist prox., a dividend of tos per 
| share, free of income-tax, making, with the interim dividend 
| already paid, a total distribution for the year of £84,520, or 16s 
per share, and to carry forward the remaining balance of £252,662 
to the next account. 

SCOTTISH WIDOWS’ FUND.—The report of the Scottish Widows’ 
Fund Life Assurance Society for the year ended December 31, 
1908, states that in all 4,052 proposals were received during the 
year for assurances amounting to £2,621,099. Of these 462 were 
|| either declined or not completed, for sums amounting to £298,850, 
leaving 3,590 proposals, for which policies were issued ior assur- 
ances amounting to £2,322,249. Of this amount there was 
reassured with other offices £269,750. The net amount of new 
asstrances for the year was thus £2,052,499. The relative net 
premium revenue was—from annual premiums £80,302, and from 
single premiums £8,979; together, £89,282. Policies were also 
issued for 222 annuities, amounting to £14,295, for which the 
|| Society received £139,801 in single premiums, and £476 in annual 
premiums. The total claims in consequence of death were 
41,070,391, and the claims by survivance (including bonuses) under 
endowment assurance policies £187,648, making total claims of 
the year 1,258,039. The revenue for the year amounted to 
|| £2,087,830, and the accumulated funds, including the reserve 
fund, amounted, at December 31st, to £19,197,075. The average 
rate of interest realised during the year on the society’s funds— 
including uninvested balances —was £4 1s 5d per cent., _which is 
i] subject to deduction of income-tax. Commigsion and expenses of 
management together amounted to {10 28 tod per cent. of the 
premium revenue, or £5 15s 2d per cent. of the total revenue. 


MISCELLANEOUS COMPANIES. 


GOLDSMITHS’ AND SILVERSMIGHS’ COMPANY.—At an ex- 
traordinary general meeting held on April 15th the resolution 
passed at the extraordinary general meeting held on March 30th 
relative to the alteration of certain of the articles of association was 
confirmed as a special resolution. 

KIMBERLEY WATER WORKS,—The report of the Kimberley Water 
Works Company for the year ended December 31, 1908, states that 
the working account for the year showsa balance of £23,269. 
After providing £1,600 for interest on debenture stock and {£955 for 
the usual items of depreciation, the net profit tor the year, inciud- 
ing {1,772 interest on investments, is fos, 486. Out of this sum 
the directors propose to write off £6,736 from construction, and to 
pay a dividend of 24 per cent. on May 1st for the six months to 
December 31, 1608, making, with the interim dividend of 24 per 
cent. already paid in respect of the first half of the year, a total of 
5 per cent. for the year, absorbing £15,750. The consumption of 
water for the year was 172,566,600 gallons, as compared with 
215,972,700 gallons during 1907. The — forthe year was 13°21 
inches, as against 23°43 inches for 1 

OCEANA CONSOLIDATED. —The ort of the Oceana Consoli- 
dated Company for the year ended June 30, 1908, states that the 
balance-sheet and profit and loss account to June 30, 1908, have 
been drawn up pursuant to the resolution passed at the adjourned 
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January 28th 
been passed by the shareholders 


will be held for the purpose of 
considering the following resoiutions: —(t) That the capital of the 


company be reduced’ from £2.000,000, divided into 2,000,000 
shares of {1 each, to £1,000,000, divided into 2 ,000,000 shares of 
tos each, and that sucn reduction be effected by cancelling capital 
which has been lost or is unrepresented by available assets to the 
extent of ros per share upon each of the 1 733,917 shares which 
have been issued and are now outstanding and by reducing the 
nominal amount of all the shares in the company’s capital from £I 
to ros per share ; and (2) That the regulations or articles of associa- 
tion, a draft of which is submitted to this meeting, and which for 
the purpose of identification are subscribed by the chairman of this 
meeting, be and the same are hereby approved, and that such 
regulations or articles of association be and they are hereby adopted 
as the regulations or articles of association ofthe company to the 
exclusion of and in substitution for all the existing regulations or 
articles of association thereof. 


MINING COMPANIES. 


TRANSVAAL GOLD PRODUCT!ON.-—-The following returns for the 
month of March have been received, and the output and profits, 
where stated, for the two Previous months are added for purposes 


of comparison. The profits in many cases, it must be understood, 
are merely estimated :— 


ordinary general meeting of shareholders held on 
last. After these accounts have 
an extra-ordinary general meeting 









































Yield. eae Profit. 
Jan. Feb. Mar. | Jan. | Feb. ; Mar. 
Ozs. Ozs. Ozs. £ F 
| aor West United........ } — | — 2332 | 3,036 2,773 
UE wdnGénvdbebidcheimeena 4 \ + } + 
pepe mee Pinindncdiiules | co aoe 6686 —_ % i 
ity and Suburban...... code J ; 5 668 | 2.681 | 
Consolidated Langlangie | «| 17,967 7,593 8,154 | 12,586 | 13,157 | 13, 179 
rown Deep..... beantaedaal . L. 38) 
Crown Reef ............ see) 8,598 8502) 8,945 17,229 17,760 | 17,792 
sane tees iste” wee oan Bt + + 6,600 
urban Roodepoort Deep ..| 7,287 i 8,500 7,000 8,550 
East Rand Secptisters " 52.057 | 52,075 | 52,524 | 101,064 | 101,666 103.892 
MD Svicckcddecvcecess s+-| 13.815 12,607 | 13,819 36,376 | 33.659 36,441 
Ferreira Deep .............. 18,609 | 17,624 1 60,200 | 47,350 £0,250 
Prench Rand .....cccccecee | 4,529 368 | 3,792 *134 | *4,291  *3,332 
. . . Rea aes £13,8l6r £3,758r t 3,721 | 853 + 
Geldenhuis Deep ..........| 0,252 9,380 9,716 11,496; 7,151 7,023 
Ginsberg eecrssrecssccc| sien | See | Sees, SOE] Sue! Sra 
UE case cccccecs aeiical ; | 4, ; 
Glenenten Main Reef ......| 5,034 4,928 5,062 6,061 | 6,124 6,677 
Glen Deep...........ce00:- | 7519 | 6,765 |. 6,989 10,500| 93,000 | 9,C00 
Glynn’s Setens. (Lydenbuig)| cnt 234 die ES 
a pe s Lydenburg ........ 1718 | 1.601 | = 4.206 | aoe ome 
BEIOS. ccccvescosecs er eeeeeee * j 3.3 j ly 
PON hvedcccnsesvsicies -- | 1,388] 1426| 1420) 1409 | 1,660; 1,490 
PUB Axia sucticaccaciccevi | 443} 3681/ 3346) 5073! 3'973| 4'384 
Jumpers Deep.............. | 6935) 6647| 7,053 3.900| 3,050 4/550 
Jupiter ..---.-eeereeeeeeees| 4,536! 4,998| 5,567| 2,904) 5,413 5,980 
Knight Central ............ -- | 3,092] 5,207) .. | *2.642/ 5,006 
Knight's Deep ...... coreee--| 12,084 | 12,932 | 14,585 15,463 | 24,101 | 27,002 
Lancaster ...............06- |£12,241e' £11,219 | £9.698r, 2953 2.267 557 
Lancaster West ......... ++ +| £17,039v' £14,989r\ £12,914, 5.227 | 2.585 | 1,051 
Langlaagte Deep ++ eee! 12,750 | 12,074 | 12,879 | 19,5C0 | 19,000 | 19,250 
Estate........../ 15,214 | 14,137 | 15,892 | 25,0CO | 23,000 | 25,250 
Luipear Viei ..........--| 4,641} 4,240] 4.536 | 5,815 | £182; 3,512 
Main Reef West ............ | 1,864! 3€23) 4974 ; *1194)} 4,213 8,520 
May Consolidated .......... £21,932r £20,990r £20,978r' 10.374 | 10.337 9461 
Meyer and Chariton ......... . 4215; 4428) 7539! 7,178! 7,336 
POUR GIOEN 6 vc cc ectvecesceccel | 7,263 | 7,999 | 15212) 14,225 | 14,596 
New Kleinfontein ........... 11,324 | | 13.249 | 25,007 | 22,596 | 25,008 
sat ar eeenenie 11,674 | | oo rr i MiesT aware 
ew Primrose ...... : | . 
New Rietfontein......... | 6810 17,446 | 13,500, 8457) 9,086 
New Unanen Main ae 4,155 arn reo bp | ome one 
Nige eeceesecee sees oad » t . 
Nigel OND a sicecns 1,791 1,623; 889| 738 | 83 
North Randfontein 8,061 | 8,626 | 13,800 | 13,400 | 13,800 
Nourse Mines ..... we | 12,900 14,355 | 21,0C0 | 18,490 20,112 
Porges Randfontein . ea 154} 7,751! 8,266 | 2 | 12,400 | 13,000 
Brinsess Estate and Gold . - £16, oe ee a 7 | we ase i onan 
DONE Ei visectcdrecaes , 
Robinson Central Deep wine 15,908 | 15,347 | 16,369 | 45,512 | 44.454) 4 
Robinson Deep ...........- 22,025 | 19,760 | 21,603 | 49,174 | 42,706 | 43,743 
Robinson Randfontein...... 6,720; 6291 6911! 5.600| 5000| 6600 
Bacdseoert Caina nee “pete Ove | tea| tie | see 
n eee } | : 
Rose I Docs ceses secvce ye 11,277 | 12,463 19,750 | 17,500 | 20,3 
Salisbury ........sesee0s ane 1,795 | } 1,970; 35,0C0; 1,930} 2,100 
GOD 603 viinesces shabaniessel 2240 2078; 1547; ¢ | t+ + 
Simmer Deep ............-- 9514; 9,916 9,884 8415 10516 8,992 
Simmer and Jack .......... | Soe 22,179 | 22,430 | 53,578 | 57,568 | 54,661 
Simmer and Jack East ..... 8,146 8262) 9,053 4,171 7,470 | 8,061 
th dfontein ......... 7,386 | 7,053 | 8141 | 10,200 | 9,600 11,200 
aal G.M. Estates <2. 6,323 333 1,540 | 16,587 + | 3,425 
TY ceveveccsevereeves| 2,792 | 2,562 2,719 2,495 2,272 | 2.344 
Van Ryn...... éstbous sooeee-| 10,333 | 10,167 11,158 | 20,384 400 | 23,801 
Village Deep ......seeeee0-) 11,048 | 10,255 | 11,825 15,399 | 13,200 | 15,257 
V e Main Reef ..... esee+) 15.195 | 14,345 14,856 | 30,009 | 30,011 | 30,178 
Ma — ae $s easinen — = a _ : : 
est nti sececose] % 
West Rand Consolidated . | — | os ed — — = 
Witwasstatand 72020000022 THis | vies | anton | 2282 | anteo | aodeo 
Witwatersrand Deep ...... J , 
Wolhuter Sree erties 6,491 | 6,474 7,205 8,092; 7,526 — 
Worcester ............. eet ae + + | 1,04 + 
*Loss on working. + Return not yet received. 


BALAGHAT GOLD.—The report of the Balaghat Gold Mining 
Company for 1908 states that during the 12 months 55,650 tons of 
quartz were treated at the stamp battery and 52,416 tuns of tailings 
subjected to the cyanide process, from which 27,977 ounces of bar 
gold were obtained of a value of £107,250, the total production of 
the preceding year having been 34,574 ounces of bar gold, worth 
£132,672. The decrease of £25,422 in the amount realised by gold 
sales is attributable to the ore being of lower grade than that 
i stoped in 19¢7. The average production trom the quartz during 
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: , §2%% Ibs, afloat, 43s 6d; No. 2 Northern Manitoba, af . 
ins ton, as compared with 10 dwts 17 3 : » afloat, 43s. 
grain for 1907, and theentraction from the tailings 1 dwt 12 gras | QUStotehs GOS: 442, 2 M4 May Tung, we Pee pit 
: : 10 . ae £ ’ oy Af ’ , ’ . els Plat 
ee an a aaa takaes or L - lon than these for the | April-May, done, 26s 3d. Barley quiet, at about late rates. Oat. 
canine 2s anaes and the receipts. £102,960, after deducting 2° a afloat, 16s 434d to 16s 6d, paid; April, 16s 41/4 4, 
£5,324 for royalty paid to the Mysore Government—the profit | 19S 0c. ; 

i it of profit and loss account amounted The following table estimates the home consumption of w 
being £6,934. The total credit of p 9 ‘ ; sump heat 
to £8,485 and that account has been debited with £ 2.736 - | during the harvest year 1908-9, contrasted with 1907.8, 1906-7, 
income-tax on profits and £5,131 for dageeninen machinery and | and 1905-6 :— Sai 

ines, leavi credit balance o 17. ee ee eee ene oe | eu eat 
Peeeat BOULDER ‘PERSEVERANCE GOLD von er | 1908-1909. 1907-1908. 1906-1907. 1905-1995, 
Main shaft, 1,750 feet level—No. 1 east crosscut from main shait ) —— | Bae eer 
in block 12 N to its total of 390 feet 6 | | owts. | cwts. | cwts, i. 
eee at arvwrepcd it holed through into the west crosscut on the | Se (31 weeks to April 4) — eaten 51 050.900 49,018 600 
1,819 teet level of the Associated C.M. No ee —_ cut nee sams io ” ; oe 5,685,209 
tension. The total crosscutting from main shaft for month 1s 7 | ; | §9 390,190. 65,686,300 £9.592.100 — 
ont a pent-house at the i feet level has been removed, aie wot ending April 10—Wheat, 90} 2,093,300 Baty 
and the guides are being put in position to —— the mm - | our . | 98,400 | "e800 “irram 
’ d to the 1, feet level, and as soon as the 1,900 feet level | Engst s aaiee 
essen teh . cana development work will be continued at | Lees ecwonnn We cree Oo | Sao Cee 61,076600 
this level. No. 6 shaft—No. 6 shaft has been sunk 10 feet in block 700, 52,800 46,400 100.19) 
23 L to its total of 1,320 feet, no values being encountered. This Sar mnie pension 
shaft is timbered to a point 6 feet below the 1,300 feet level. The | 61,919,400, 66,910,700, 61,706,700 60,717,190 
development work in No. 6 shaft tor the month is—shaft sinking ro h vee} 29,953,800 22,521,500, 25,292,800 28,496,500 
Thirty-two weeks’ home supplies ... | 91,873,200 89,232,200 86,999,500 89.21 3600 
j j ae : 


Average price of English wheat per| ed 
ver 37 4 


ne 


{ 





ee | ee 28 
3k 2) 2068 28 Lt 
6 lj 6 8 


ib he | pusbele | & h 

J ushels. bushels | ls bush 

“ Visible supply” in U.S. centres,bush.. 43,610 000, 37,763,000, 51,179,000 $6,148.00 
Do. do. = in owe.) 


| 20,230,000, 27,417,000 24,722,000 
TER OORN TRADE COMPARATIVE AVERAGES OF GRAIN. 
Mark Lane, Friday Evening. | The following is a statement showing the Quantities Sold and 


the Average price of British Corn (Imperial Measure) in the si 
Present weather conditions are all to be desired by farmers, | weeks ended April ro, 1909, and for or cauemandiie Gethin 


land in every part of the country being in excellent workable | each of the years from 1908 to 1905 :— 
order, and spring corn sowings in full progress. The growing Sana 
wheat, although still rather backward, is spoken of most favour- 
ably. Late appearances of vitality respecting principal cereals 
have become more pronounced, quotations of wheat and flour in 1909. re bab | | ne 
particular rising recently with greater rapidity than for a long | April 10. . Stans ae 5 | Bes 
time past, thereby creating irregular movements and checking | war. 2..| 57-700 | 16.760 20,821 
spot trade to some extent this week. English wheat is.in ex- Se pai ere a 
ceedingly small supply, and nearly everything is accounted for 6..| 87,540 33.863 3| 30,771 
by local millers at extreme rates. Whites, delivered up, now 1438 
move to about 49s, and picked reds to 48s per qr, 504 Ibs, with 17525 
48s to 46s rather freely paid in the country, on rail. Imported ry 
descriptions, due mainly to unequalised supply and demand, 

unfavourable cable advices from America, a falling off in Argen- 

tine shipments, and the stimulus of exceptional speculative 


activity, have hardened ss to 6s on spot since Wednesday prior THE IRON AND COAL TRADES. 


to the Easter recess. No. 1 Northern Manitoba is held for 48s 


ex ship, 48s 6d ex quay, No. 1 Durum being out of offer at In consequence of the Easter holidays it has been a rather 
present. Australian, 44s to 45s, ex store. 63 lbs Plate, 45s, ex | short week. in the market for pig-iron, with the result that 
ship. South Russian, on sample, ex granary, 45s 6d to 46s 6d. nothing much has happened to materially alter the position. 
The flour market, sympathetically with that of wheat, has re- oa one ties ee ae = rather oer buoyant, and 
sponded vigorousiy of late, and prohibitive prices of American | ™ST7NOE seems to point to brighter times being experiese 
offers become more marked. Minngapolis first patents quoted | cheap money which has set in should certainly tend to improve 
at 35s to 37s, landed. Iron Duke, 30s 6d now asked, ex store. | the general outlook in the trade. Shipments appear to be 
Town households No. 1, 33s 6d per sack, ex mill. Wheat cargo | #Mproving, and it is believed that stocks in the hands of 
market manifested a strong tone, sellers being very reserved, | ™@kers and in Connal’s stores are likely to be reduced. A 
and a fair demand was experienced. South Australian, March tiger or change for the better has taken place am the con- 
1th, sold, 43s 6d; ditto, January 25th s net; Western Aus- rae a hematite. pig-iron trade on the North-East Coast. 

; ty 43 ; : baty 232; 44 3 : A more active demand has been in evidence, and a fair amount 
tralian, February 13, 438 6d; ditto, March and, 44s; Entre Rios, | of business is being transacted. It is believed that prices will 
631bs, March sth, 43s; and Barusso, 62 Ibs, within 21 days, 43s. 


advance, with the result that mixed numbers command 5:3 
Parcels of Australian, afioat, sold, 44s to 448 34 (London). | Per ton for early delivery, and no one seems keen to sell at 


No. 2 Club Calcutta, April-May, 45s 3d, 458, 458 444d; March- that price under present market conditions. Trade on the 
April, 45s 6d; and No. 1 Durum, April 1sth-May, 42s 434d. crown cer peed og ares ee = a ee 
oe barley is more fully maintained, with offers made re- evidence, and brighter times abe anitictonted.” Makers sxe ‘qu te 
servedly. Odessa-Nicolaieff, 22s to 22s 3d, ex ship, 22s 6d ex ing 58s per ton for mixed numbers. To-day’s Glasgow prices 
warchouse; good to fine English malting now rules at 33s 6d | ate as follows :—Cleveland, 47s 914d, fourteen days; buyers, 
to 39s od, and finest types move up to gos. Forward positions | 478 84 cash, 47s 103d one month, 48s 2!¢d three months ; sellers, 
ruled steady, though a quiet demand prevailed. Black Sea, | 47S 9¢ cash; 47s 113d one month, 48s 4%d three months. 
April, old style, sold, 22s 6d; ditto, May, 22s 6d; parcels cf Market steady, small business. Turnover about 500 tons. 
Black Sea, March, old style, done, 22s 4%d to 22s 7%d. Of | Cumberland buyers, 55s 1o%d cash, s6s 414d cash. Market 
maize, both flat and round corn are again dearer, and in con- | idle. Connal’s Stores to-day.—In Glasgow: Scotch, 1,000 tons; 
tinued short compass, but are not readily entertained at the | Middlesbro’, No. 3, 196,708; standard, 1,000; hematite, nil. 
high limits established. Mixed American, 28s 6d, ex quay; 
Odessa nominal, and Plate almost unobtainable, while nominally 
named at 31s, landed terms. For arrival, business proved quiet 
at barely steady rates. La Plata, June-July, sold, 25s 9d; May- 
June, 25s 1014d ; and Foxanian, loading, 29s 6d. Imported oats, 
more especially light sorts, exhibit renewed strength owing to 


continued fAiling Plate shipments, the indifference of Russian | is reported for inland consumption. For East Coast hematite 
sellers, and forward stability abroad. Plate, 16s 10%d, ex ship; 


mixed numbers 55s is the prompt price, with 55s 6d to 56s asked 
178 3d landed. La Plata, afloat, sold, r6s 3d, 16s 14d, and | for delivery up to the end of year. Manufactured iron and 
16s 3d; April-May at 16s 3d to 16s 1%d. The wheat cargo | steel: The demand continues quiet, and there is no change 
market to-day firm, but quiet. Entre Rios, 63 Ibs, March rs + | Teport in quotations. Steel ship plates, £6; steel ship angles, 
sold, to Antwerp, at 43s; and Rosafe, 624d Ibs, April 10th-May, | £5 128 6d; iron ship plates, £6 7s 6d; iron ship angles, £6 155; 
438 od. Parcels: No. 2 Club Calcutta, ees sold, 45s. 


: ; ; s iron bars, £6 15s, all less 2% per cent.; steel rails, £5 55 0¢t- 
Choice white Karachi, June-July, 45s 34; maize, Barusso, ! Iron ore: e has been rather more business, but prices ™ 
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Our Middlesbro’ correspondent’s report, dated April 15th, is 
as follows :—Pig-iron: There was no “’Change” on Tuesday, 
and although there is little business doing in Cleveland pig-iron, 
prices continue firm. Makers ask from 48s to 49s for No. 3 
G.M.B. Some hematite business for both prompt and forward 
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‘in about the same, Best ore is reported sold at 16s for 
_ t. but higher prices are asked for forward. Best Bilbao 
eT so per cent. iron), 16s; Gellivare and L/K 
(60 per cent. iron), A grade, hematite, 20s 6d ; 
6d; F grade, basic, 17s 6d, c.i.f., N.E. 


Rubio iron ore { 
Swedish irom ore 
C grade, Cleveland, 178 


coast ports. 
wees 


Our Glasgow correspondent, writing on Thursday, says :— 
Owing to the holidays, business on the pig-iron market and in 
“circles generally has been rather restricted. From the 
of the dealing eight days ago and the strong tendency of 
price for all kinds of pig-iron, it seemed as if a “ boomlet”’ was 
developing, but that prospect has passed for the time being— 
artiy owing to the revival of political unrest in the Near East 
and to the resultant suspension of speculative operations. In 
some informed quarters it is conceded that the pace in Cleveland 
warrants has been on the rash side since the beginning of the 
month, and that it will be to the advantage of all concerned if 
an opportunity is afforded for seeing whether the iron that has 
undoubtedly been heavily acquired is going to pass into con- 
sumption. On that score doubts are entertained. In conse- 
quence of the change of temper, quotations have eased 
about 4d a ton from the best points touched on Tuesday, closing 
this afternoon at:—Cash, 47s 8%d; one month, 47s 114d; and 
three months, 48s 4%4d. Dealers have been rather disconcerted 
by the rumours that several thousand tons of Southern Alabama 
iron have been sold cheap for early shipment to the Mediter- 
ranean. Germany has again been asking more freely concern- 
ing deliveries of Cleveland next back-end, but the terms named 


trade 
nature 


| will have to be improved upon before anything goes through. 
| Scotch makers have sold as far ahead as they are dis- 


posed to, and are holding out for higher prices, which con- 
sumers are not inclined to concede. In legitimate de- 
partments the conditions remain unsatisfactory. No fresh 
orders in shipbuilding are reported, but that is not surpris- 
ing. With regard to work in hand few specifications for 
material are coming out, and as a result the various steel works 
in the district are experiencing a bad time. One or two leading 
establishments did not manage to get up steam till Wednesday 
night. There is no doubt but that specifications would become 
comparatively plentiful if producers of plates and angles would 
reduce their prices by, say, 78 6d a ton. This they decline to 
do, and yet they are delivering material for shipment at 20s a 
ton under what is demanded locally. Itis reported that arrange- 
ments are in progress for bringing in American plates and 
angles, but the probability is that if foreign supplies are desired 
they will be drawn from Germany. Malleable iron makers are 
worse off than ever, and inquiries are said to be slacks short- 
time is common. All the engineering branches are short of re- 
quirements, unless it may be one or two of the structural shops, 
which have added several respectable Argentine lines to their 
books this week. Pipe founders are getting very busy. 


The Easter holidays have naturally interfered with business 
in the coal trade, many collieries not resuming operations until 
Wednesday or Thursday. The position has slightly improved, 
and prices are well maintained. The house coal trade has not 
been very active, which is not surprising considering that we 
are now settling down to a period of warmer weather. The 
future is looked forward to with confidence. An improvement is 
noticeable in the Newcastle coal trade, tonnage being plentiful, 
and the market firm for most descriptions of coal. The demand 
for best Northumberland steams has been more active, but 
prices have been in the hands of speculators, and show no 
regularity. Durham gas sorts continue to exhibit an upward 
tendency. Quotations:—Best steams, 11s 9d; steams, smalls, 
6s; best Northumberland unscreened, ros; gas coals, Durham, 
tos 3d; coking coals, 8s 9d to 1os; coking smalls, 8s 9d to 
9s 3d; bunkers, 8s gd to 9s 6d; best foundry coke, 16s 6d. 
rhe position in South Wales has not undergone much alteration 
since we last wrote. The tone is good, and prices are well 
masntained. The house coal trade is fairly steady. Smalls have 
been in rather active demand, while bunkering descriptions 
exhibit firmness. Quotations:—Steam coal, large, very best, 
148 od to 158; best seconds, 13s 6d to 148; ordinary seconds, 
128 od to 138 3d; drys, 12s 9d to 14s 6d; best washed nuts, 
128 od to 138 3d; seconds, 12s to 12s 6d; best washed peas, 
118 6d to 118 gd; seconds, 10s to 10s 6d; smalls, best, gs 9d to 
ap a seconds, 8s 6d to 9s 3d; smalls, inferior sorts, 
h 0 e 6d ; patent fuel, best, 14s 6d to 15s; bituminous coal, 
ouseholds, best, 178 to 18s; households, seconds and other 
sorts, from 14s 6d to 168; No. 3 Rhondda large, 17s 6d to 18s. 





THE COTTON TRADE. 





LIVERPOOL, April 16. 


: A considerably better spot business has been done this week. 
‘stimated sales for five days, 54,000 bales, of which 46,640 bales 
oe American, 4,000 bales Egyptian, 1,840 bales Peruvian, &c., 
160 bales West Indian, 740 bales African, 490 bales East Indian, 
130 bales sundries. Of these 4,000 bales are for speculation and 
=pore sat 59,000 bales for the trade. Imports, 65,070 bales, 
Sata Pee 42,866 bales American, 17,574 bales Egyptian, 2,785 
6 eruvian, &c., 277 bales West Indian, 817 bales African, 
§o bales East Indian, 1o1 bales sundries. Sea Island 


Gocceipiane have been in moderate request at firm rates 

os African a good business has been done, and the 
. oe ge ae ae been in moderate request at firm 

i an a goo usiness has 

quotations of West are advanced 26 we canoe 
good business has been done at steady rates, and quotations = 
advanced 27 points. Middling quoted 5-54. Peruvian has been 
in improved request at unchanged rates for rough, and rather 
irregular prices for moderately rxough. Quotations of smooth 
are raised 27 points. In Brazilian only a small business has 
been done, but quotations are raised 22 points. In East Indian 
a moderate business has been done. The quotations of Broach 
and Tinnivelly are raised 4d. Other descriptions 4d. Egyptian 
has been in good demand. Quotations are raised Md to kd for 
brown and upper. Fully good fair brown quoted 84d. Joano- 
vich and Abbassi raised 4d. Futures show an advance of 20 to 
25 points as compared with the prices of the 7th inst., closing 
barely steady. April, 5.35%; April-May, 5.35%; May-June, 
5-35'43 June-July, 5-39; July-August, 5.42; ‘August-September, 
5-39; September-October, 5.37; October-November, $.35; 
November-December, 5.3314; December-January, 5.42%: 
January-February, §.32; February-March, 5.32% ; March-April, 
5.33%. Egyptian futures are 13 points higher. : 


CURRENT PRICES.—THURSDAY. 
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228, les, Bales. 

Imports bon — April 9 23:274 ose vey ecee 2 : 

rom Sept. 1.... 3512817 .... 3,065,681 .... 427, 
Exports Week ending April 9 aes ieee — ogee +8 — 
e = From Sept.1.. .. 247,843 2022 24912 .... — 47,069 

Consumption Week ending April 9 40,720 .... a «se es 

. From Sept. i........ 2,548,589 .... 2,567,251 .... — 218,662 
Stock wecccescescescnccccce AglOSGO0 cece 984,970 .... + 818 


The imports for the week ending April oth amounted to 
23,274 bales, and the quantity of American cotton reported at 
sea for Great Britain (including cable advices to date) is 92,000 
bales, against 69,000 bales at the corresponding period last year. 





MANCHESTER, April 15. 


We have experienced a firm market during the week under 
review, and owing to the advance in raw cotton, yarn, and 
cloth, sellers have asked for more money. To some extent, 
business has been blocked by the higher rates, but in certain 
directions a fair turnover has transpired. In cloth, India buyers 
have not been ir the mood to raise limits, but some fair lines 
have been negotiated for China. Rather poor reports are being 
received from the near Eastern outlets. Manufacturers find it 
difficult to secure profitable prices, but order lists are gradually 
being extended. In American yarns for home use prices have 
been put up, but spinners are unable to secure the full advance. 
In small lots a moderate business has been done. An increased 


inquiry in export bundles for the Far East has come through. - 


Bolton spinnings have been dearer, with a rather larger demand. 
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(I.) Comparative Statement of the Cotton Trade. 


} | Previous Weeks in 1909. 


| tApl, Price, Price, Price, Price, Price, 
15. #Apl. 4Apr. 1Mar, +Mar. {Mar. 
; & | i. 25. 18. 


} . 
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ie a 
Raw Ootton—Middling American.per lo 
— Good fair brown Egypt.perib' 0 7 
Yarns 52's twist cnctecccsccspeelte) OF 
= 40's weft eeer eee eee rit 07 
— 60's twist (Egyptian) ; 
op ee 116 yds, 16 by 16, 32’s and) 
Disdencssaavevent os 
%-in. shirtings 76 yds, 19 by 19, 32's ss » as 
BD cccscccceceervesese eereeree ecccces, 
38 in. ditto, 38 yds, 18 by 16, 10 Ibs......; 7 94 7 
39-12. ditto. 874 yan. 16 by 15,84 Ibs 


(Il.) Compared with Previous Years.” 


Corresponding Dates in 


s ad 

Raw gee AE nen ib) . i 

— + Goodfairbrown per é 
Yarns —52’s twist ...... en ib 07 


0 9 07% 01 
— GVe welt .....cs00-- esse-perib 0 7¢4 0 10; 0 7 i 01 
— 60's twist ( ptian) .-. per ib 0126 014 019 O17§ O 124, O 142 
32 in. Printers, 116 yds, 16 by 16, 32's and 


50's 14714 5 16 71610 15 16 3 
36-in. shirtings,76 yds,19 by19,32’s and i 
40° 713 715 7 3511 14 6 15 7 


eeeeeeer 13 
38 yds, 18 by 16,0 tba.......7 9 7 8 8 6 8 7/7 8 7 
39-in, ditto, 374 yds, 16 by 15.8}1bs ....|6 109 6 8 7 6'7 7 \6 84| 764 
* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 

in approximate decimal equivalents. + Nominal quotations. 


THE WOOL TRADE. 


Our Bradford correspondent writes :—The holidays are over, 
and business started in good form. The market for raw material, 
which was just a trifle unsteady a week ago, has firmed up. 
Some buying is going on for America in a quiet way, and the 
consumption both here and on the Continent is apparently well 
up to the average. Hence, although there is plenty of wool 
about, the conviction is general that we shall feel the scarcity 
later on, and that prices may yet go higher. But merinos are 
now at a point which suggests caution, and so crossbreds may 
any time attract more attention than they receive at present. 
The margin between 60’s tops at 2s 3d and 4o’s at 12% is very 
wide—indeed, has seldom, if ever, been so wide—and with any 
upward movement in the latter English wools would profit. 


_Another Bradford correspondent writes:—-The market con- 
tinues very firm, with rather more attention to the stronger 
sorts, which are undoubtedly the cheapest wools on the market. 


BOSTON WOOL MARKET. 


Our American correspondent telegraphs: ‘‘ The Boston wool 
market is very strong and active, with large sales of New Zea- 
land and Australian wool.” 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


On October 27th last Messrs Dalgety received a cablegram 
from their Melbourne manager, of which the following forecast 
formed the most important part:—‘‘ As far as we can judge 
to-day, good wools will be scarce as compared with last season. 
The quantity of wool offered in the colonial markets is likely to 
be much smaller, and the clip from Australia and New Zealand 
together will probably show a deficit of from 75,000 to 100,000 
bales.”” I suppose that no wool prophet was ever further out 
in his forecast than this one. As to the first portion of this 
prophecy, the miscalculation was not merely excusable, but at 
the time was expected by the trade generally, for prices were 
so low that it was thought owners would prefer to ship their 
wool to London for realisation, on the chance of markets im- 
proving while their clips were at sea. Strangely enough, instead 
of adopting a course so obviously prudent, they preferred to 
sell their wool as rapidly es possible in the various colonial 
selling centres, and so keen have they been to adopt this course 
that in Australia up to the present date about 1,350,000 bales 
have been sold locally, compared with 1,120,000 bales during the 
preceding season. With regard, however, to the probable size 
of the Australian and New Zealand clips, I have from the first 
refused to accept this estimate as even approximately correct. 
It was made so early in the season that I felt sure it was formed, to 
say the least, on altogether insufficient data, and was, in fact, 
more in the nature of a bullish guess, and it has turned out, as 
I expected it would, a very bad guess. Here are the figures show- 
ing the exports of wool from Australia and New Zealand up to 
the 31st ult.—i.e., for the first nine months of the present wool 
year. From Australia the exports amounted to 1,681,000 bales, 
which shows an increase of 210,000 bales compared with the 
corresponding period of last year. The New Zealand figures are 
equally striking. The exports from the Dominion amounted to 
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414,000 bales, being an increase of of 49,000 bales. 
the exports from Australia are concerned, they have d 
first nine months of the present wool year exceeded 
the whole of the preceding wool year by no fewer than 60,00 
bales, and this with three months still to run before the neaneat 
season ends on June 3oth next. One would think it mus; have 
been rather humilitating for Messrs Dalgety’s Melbourne 
manager to cable these figures after forecasting a shortage of 
from 75,000 to 100,000 bales, for it is almost certain that when 
the season ends the total Australasian increase will not fall 
below 250,000 bales, and it now seems fairly certain that the 
exports from the Commonwealth will reach the total of 1,70 009 
bales at least. It would be interesting to learn how this 
egregious error in reckoning came to be made, but its author 
has hitherto vouchsafed no explanation. I think it has 
been due to three principal causes. Insufficient allowance 
was made for the large quantities left unshipped jp || 
the Australian and New Zealand warehouses when the 
wool year 1907-8 ended on June 30th last, and which fo; 
Australia alone a well-informed correspondent of mine calculated 
at 100,000 bales. Then too much allowance was made for the 
continued drought in the all-important Riverina district of New 
South Wales. The falling off in the wool produced in this dis. 
trict had been already very heavy during the wool year 1906-7, 
and I believe averaged as much as 12 per cent. Owners had 
met the bad conditions then prevailing with so much ability and 
energy that no further decrease took place, and we believe that 
when the figures are known even New South Wales will show 
increased wool exports for the present wool year. So far as 
Queensland was concerned too little credit was given to the 
splendid season that State has enjoyed and to the large increase 
in the number of sheep shorn. Another factor which is generally 
overlooked by Australian experts is the improvement in breed 
constantly going on throughout the Commonwealth, but 
especially in Queensland, where during the last decade the 
character of the sheep has been completely changed and the || 
weight of each fleece has been greatly increased. When it is || 
remembered that an increase of but one pound in the weight of 
each fleece on the 90,000,000 sheep depastured in the Common. || 
wealth means an increase in the exports of wool of about 25,000 |, 
bales, it will be seen that this factor is one which experts should 
not omit from their calculations. If the result of this fiasco |} 
should be the end of these attempts to affect the markets by bull || 
estimates of declining exports, the trade generally will have 
cause for gratulation. When one takes an all-round view of the || 
wool situation, it is obvious that, whatever may be the rate of || 
consumption, the supplies from Australia, New Zealand, South || 
Africa, and South America are going to show an enormous in- 
crease upon those of last year. In the long run, I suppose, 
ample supplies must have the effect of moderating prices, but || 
for the present, so far as merinos are concerned, the market at || 
Bradford is as firm as ever, and the tone confident. Sanguine 
holders prophesy that when the next London auctions commence || 
in Coleman street a fortnight next Tuesday, another moderate || 
advance in fine wools will be established. So far as coarse |} 
crossbreds are concerned, however, the demand is sluggish, and || 
the price of tops of 4o’s quality is no better than it was last || 
January. 


So far as 
uring the 
those of 


THE LEATHER TRADE. 


The import of Australian leather during the past five weeks, | 
write Messrs T. J. and T. Powell in their latest monthly circular, 
shows a marked decrease. The demand has been exceedingly 
quiet owing, to a considerable extent, to the interruption of Easter, || 
and the sales made consist chiefly of deliveries of leather sold to |, 
arrive. The only inquiries have been for stout sides of common |, 
tannages at a low price. Stocks have again increased, and amount || 
to 1,439 bales. 


eee 


EXPORTS AND RE-EXPORTS OF HOPS. 


The following tables show the total monthly exports and re- | 
exports of hops from the United Kingdom from the beginning of || 
the year 1907 to date :— 


Exports. 
Quantities. 
1907. | 1908. | 1909. | 1907. | 


Period. 


Cwts | Gwee. | Gwts. | 2i\8 & | 
January ....cseeeeeees| 632) 737) | 3,290 3,286 1,921 | 
WORRUAES «6 ns csnesdiees 719, | 3664 3.314 2,579 || 
March .. 546. 2,047, 2,336 2,321 
734| 3,355 2886 .. || 
401) 2,426, 1,592 .- 
| 11474) 1,459 
1,662 1,249 
| 11194 1,230 


May... 
June 


ABUSE 20 oc ccccccicsecce 
September ...ccesecess 
NEE. cinceewemeaaea 
November ...........- 
December 


11172, 1.251 
6,699 6,417 
14.945 6,68! 

3,945 


Total for whole year! 10,434 9,461' .. | 48,780 35,646 
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Re-Exports. 


| Quantities. 








_— 1907. | 1908. , 1909. | 1907. | 1908. 1909. 

| Cwts. Cwts. 
January veveseerseeeee bs a 
February «+--+++++++* | 2 aus 
March ...-++++  seeer? pe ae 
April...seeeecereeerees G i 
May .o-eeseereeesereee 
June .cee veceecreees 281; 337) 
July ..-+++ errant 113 30) 
August sseereeeerrsees 304 221, 
September ..++++++++++ 66) 61) 
October seseeese-seees 361) 758 
November ....++-++++s 2,213; 1,843 
December ..---++++++ | 2,142) 1,409 





' 





Total for whole year 6,770'12,763, .. 








THE SILK MARKET. 





Messrs Chabriéres, Morel, and Co. write:—For the greater 
part of the time after our circular of March 8th silk business was 
kept in abeyance by the political conflict in the Balkan Penin- 
sula, to which was added the temporary strike of the postmen 
in France. These events, combined with the inclement weather, 
prevented orders in silk goods coming in freely enough to give 
indications as to fashion, so that manufacturers were forced to 
remain prudent, in spite of the concessions obtainable now and 
then on prices. The sudden settlement of the political crisis in 
the Near East and the more cheerful weather have, during the 
last few days, brought a better feeling, which is already mani- 
festing itself by a greater firmness in prices. Consumers in 
general being but scantily supplied, we ought to have a better 
market in the near future, in spite of the approach of the crop. 





COFFEE. 
(FROM OUR CORRESPONDENT.) 
HAMBURG, April 14. 


During the Easter holiday week, when the market is entirely 
closed half the time, business in the produce exchanges is 
usually reduced to a minimum. This has happened this: year. 
The Coffee Exchange has been more or less deserted, and the 
business in futures has been insignificant, the more so as the 
still artificial situation—a large percentage of Brazilian coffees 
locked up, and the exports from Brazil of necessity practically 
suspended until the beginning of July—offers but little induce- 
ment to engage in ventures for forward delivery. The tone of 
the market is firm. The reasons for this are obvious to those 
who are posted on the situation, but trading lags and is confined 
to undoing hedges against spot parcels sold, or opening new 
ones in distant months against accepted cost and freight offers. 
The spot market has been comparatively busy ; country dealers 
have taken fair quantities of Brazilian, including fine Santos 
grades, and this has caused covering of May contracts. With 
the rapid approach of May the turnover in this position may 
become more active; tenders will no doubt be considerable, 
but will be absorbed by the controlling interests; but the 
greater part of the short account will probably be transferred 
into autumn déliveries. The general situation remains un- 
altered; receipts at Santos are confined to 2,c00 to 4,000 bags 
per day; exports are arrested; prices are, kept high—No. 7, at 
Santos, R3,500, and at Rio, Rs5,000 to Rs,100 per 1o kilos. Rumour 
credits the Sao Paulo Government with holding 300,000 to 
400,000 bags in the interior, and about 100,000 bags at Santos 
(out of a total of 325,000 bags stored at the latter place). The 
new crop of the Sao Paulo district is still currently estimated 
around 12,000,000 bags, and the picking of the early portions 
will be fairly general by the end of this month. Occasional c. 
and f. offers are received here, but they are more often than 
not beyond the working parity. Closing bid prices to-day are 
about @pfg per half-kilo below those last given here :—May, 
3534 (again 36); September, 3334 (3334); December, 32% 
(3234); and March, 32% (32%). 





SUGAR. 
(FROM OUR CORRESPONDENT.) 
HAMBURG, April 14. 


_The market here has been closed from Thursday evening until 
yesterday morning. The holiday has been generally observed, 
as there was nothing in the present situation or the immediate 
outlook to keep merchants in close attendance, and it is only 
to-day that the attendance at the Exchange has become about 
normal. Business in’ all branches of the trade has been quiet, 
and even dull. England has been a fair buyer of ready sugars 
= anticipation of an increase of the sugar duty in that country, 

ut the demand has been readily met. The home trade has 
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done little by way of buying, but deliveries on old engagements 
have been quite liberal. The March export returns of 98,000 
tons, against 91,000 tons last year, proved encouraging, but the 
total since September 1st—471,000 tons—is still behind last 
year’s, when it amounted to 594,000 tons. Moreover, their 
effect has been offset by the continued liberal Cuban receipts, 
which now exceed those of the record crop of 1907. The 





-German market has also felt the influence of the more liberal 


offerings of Austrian sugars abroad since the war scare has been 
allayed, and- near deliveries have been depressed by the begin- 
ning of the liquidation of May engagements. New crops have 
been steadier, but equally dull, as fabricants have held for 
prices which refiners were unwilling to pay, while the latter’s 
offers left no adequate margin for hedging with new crop 
futures. There is nothing definite to say with regard to the 
planting of beets. The winter grain crops have suffered much 
less than expected from frost-killing, and agriculturists are en- 
deavouring ~to put as much acreage as possible under spring 
gtain crops, owing to the high prices ruling. It is, therefore, 
expected that, especially in Eastern and Northern Germany, 
there would be no increase in beet, while in the South and 

fest of the Empire an augmentation of 2 per cént. to 3 per 
cent. is looked for. In parts of Austria, more especially 
Bohemia, the feud between the Beet-growers’ Association and 
the sugar mills continues, and the former have definitely re- 
solved to sow from 40 to 50 per cent. less beet than last year. 
These circumstances account for the harder tendency of new 
crop futures. This afternoon the market has become generally 
firmer and more active, with both covering and speculative 
buying, owing to a cable received vid New York of heavy rains 
in Western Cuba and a firmer New York market, which, after 
official hours, induced purchases of old crop at 10 to 15 points 
over yesterday’s quotations, while new crops similarly changed 
hands at 5 to 7% points recovery. Closing values in marks per 
100 kilos:—April, 20.65 (against 20.70 on April sth); May, 
20.70 (20.75); August, 21.05 (21.10); October, 19.80 (19.70) ; 
December, 19.70 (19.65); March, 20.00 (19.95). 





POREIGN AND COLONIAL PRODUCE MARKETS. 


For Reports of To-Day's Business and Public Sales see “ Postscript.” 
Mincing lane, April 16. 


With the Easter holidays in force, general quiet governed the vari- 
ous markets, but prices held fairly well together. In some directions, 
however, business soon assumed a normal course, though only in 
the case where exceptional factors were at work. These remarks 
apply mainly to the corn and sugar markets. 

SUGAR.—The week under review witnessed quite a brisk state of 
affairs, continued heavy buying against contingencies at the 
forthcoming Budget, combined with rain in Cuba, leading to 
enhanced prices in all directions, while the attitude of sellers was 
one of reserve. Raw kinds moved in sellers’ favour, and a fair 
demand prevailed. To refiners, firsts, basis 88 per cent., sold, 
10s 7d, c.f. andi. terms. Total visible supply amounts 3,200,000 
tons, as compared with 3,145,000 tons at the same time last year. 

Home Rerinep very firm, and occasionally 3d to 74d dearer. 
Tate’s No. 1 cubes sold, at 18s 1ojd; No. 2, 18s. Of pieces, mid 
to good yellow quoted, 12s 6d to 13s 6d; white’s, 13s 9d to 15s od. 
Fine granulated, 17s 3d; Standard ditto, 16s 9d; No. 1, crushed, 
16s od ; Lyle’s No. 1 granulated, 17s 44d; No. 2, 168 44d; yellow 
crystals range from 15s to 15s 6d, as to make. 

ForEIGN REFINED firmer, with cubes in fairdemand. W.S.R., 
prompt, 14s 6d; S. and T., ditto, 14s 44d; Meyer’s, 14s 3d; 
F M.S., 14s 14d; R.A.V., prompt, 14s 3d; T.T.D., 148 3d; A.S.P., 
14s 3d; C.Z.R., April-August, 14s 3d; S.Z.G., prompt, 14s 3d; 
P.G.R., May-June, 14s 24d; and Say’s, prompt, 15s, f.o.b. terms. 
Lebaudy’s granulated, prompt, 13s 104d, f.o.b., Paris. Russian 
crystals, April, nominally, 12s 3d, f.0.b., Hamburg. 

CONTINENTAL GRANULATED ruled steady, but demand proved 
quiet. First marks, ready delivery, sold, 12s 6d to 12s 6jd ; ditto 
April, 12s 33d; May-August, sellers, 12s 33d; July-August, 
12s 44d ; October-December, 11s 73d, f.o.b., Hamburg. 

BEETROOT in quiet request, and prices were slightly easier, but 
rallied later. Sales included April, ros 4d to 10s 43d; May, tos 4d 
to ros 3$d to ros 5d; August, ros 6d to ros 5$d and tos 7d; 
October, 9s 9#d to 9s 10d, f.o.b., Hamburg. ; 

CANE-GROWN steady in value, but a quiet demand prevailed. 
1,500 bags sold crystallised Trinidad, 148 7§d to 15s 6d; Demerara 
and St Lucia, 15s. 

imports and deliveries of sugar into London since January 1st 
to April roth, with stocks at latter date :— 


1909. 1908. 1907. 1906. 
Tons. a a. Tons. 
eeeeeeeeeeee 41 ee 41,01 ee ? ee 
as eeeeeeeeeeee “2300 es 47,430 ee 46,840 ee 49,290 
Stock ........-. secs 19,560 .. 14,750... 26,900... 29,560 
Stock U.K. .......... 55,580 .. 91,609 .. 74.320 me 94.210 
Cane, aggery owt. 9/0 ee * ee 
oe Mie IS. 1. «6 
Beet, 88%, fo.b. .....- 10/44 .. 1/8 .. 9/6 «. 8/6 


RUM steady, quiet. : 

GLUCOSE steady. English and American, spot, 12s 14d. 

COFFEE.—A fair quantity was offered for public sale on Thurs- 
day, and a fair inquiry prevailed for desirable grades, prices being 
steady. East Indian: Mysore bold, sold, 54s to 81s; medium, 52s 
to 558; smalls, 51s to 528; peas, 64s up to Ii2s 6d. Coorg: bold, 
55s to 60s; medium, 51s 6d to 54s 6d; peas, 548 6d to 598. 
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TEA.—Private markets unaltered in the absence of public sales. 
Duty payments continue on an exceptionally heavy scale. 

RICE.— Market steady, but quiet. 

TAPIOCA.—Market quiet. Flake, Singapore, April-June ship- 
ment, 14d, c.f. and i. Medium pearl, Singapore, April-May, 12s 6d; 
fair Penang, 11s 6d, c.f. and i. 

BLACK PEPPER ruled steady, but quiet. Fair Singapore, spot, 
34d; April-June, 248d, c.f. and i., delivered weights. 

WHITE PEPPER quiet. Singapore fair, spot, 53d; May-July 
shipment, 444d; June-August sold, 44d, c.f. and i., delivered 
weights. 

CLOVES ruled lower. Zanzibar, August-October delivery, 4.4; 
April-June shipment, 43d, c.f. and i., delivered weights. 

JUTE.—There has been only a moderate amount of business 
doing, but with no undue pressure to sell values ruled tolerably 
steady, Native first marks, spot, sold £13 5s, to £13 108,and tops, same 
position, {13 15s, with assortment, April-May, at £13 10s, c.f. and 
i, Chief support was accorded spot goods, as covering had to be 
done against parcels lost in the steamer Mahratta. 

HEMP.—Manila in poor request, but prices without appreciable 
alteration, F.C., April-June, quoted {21 15s, and good seconds, 
spot, sold {18. New Zealand nominal.in the absence of business. 
Fair April-June, sellers, {21 ros, c.f.andi. February-April sold 
£21 758. 

SHELLAC.—Only a small business passed in spot parcels, but 
sellers refrained from pressing, and values ruled steady. Fair 
T.N., spot, quoted, 70s. For future delivery trade proved slow. 
May sold, 70s to 67s 6d; and August, 70s to 69s; with April-June 
shipment at 66s, and Mav-June, 66s 6d. c.f. and i. 

GAMBIER quiet. April-May done at 21s 3d, c.f. and i., London 
or Continent. 

INDIA-RUBBER ruled firm, though quiet. Fine hard Para, spot, 
quoted, 5s 4d. 

IVORY.—Deliveries since January auctions, 76 tons. 

METALS.—Tin firmer on Tuesday. with good buying both for 
home and American account, while Straits, for cash, settled down 
at £133 17s 6d, forward at £134 173 6d; but values eased during 
the middle of the week under selling pressure, rallying on Thurs- 


| ou” FS Get a” ee OE ee a A ne 


ene eanenerpEneeneeeaeEeerccea 


0 day to £133 15s, cash; and {£134 15s, three months. Mozent 
: Bischoff, £134 to £134 10s. Copper has been an active and irre- 
” gular market. Spot, standard, on Tuesday closed below the best 
64 at £57 10s, with three months at £58 5s, the tone being for the 
¢ most part unchanged during the middle of the week, and values 
; were slightly lower on Thursday, cash closing at £57 7s 6d; three 
2 months, {58 2s 6d, Lake Superior, £59, c.f.i., London or Liver- 
; pool. Lead rather easier. Foreign, prompt, £13 55; forward, 
; £13 128 6d, sellers, Spelter steady. Ordinary brands, {21 10s to 
as £21 178 64 per ton, according to position. Iroa quiet. 

si OILS.—Linseed ruled firmer. Spot: pipes, £2t 15s; barrels, 
{22 28 6d; April, £22 2s 6d; May-August, £22 5s; September- 


December, {22 73 6d. Hull, naked, spot, 4a 12s 6d. London stock, 
April roth, 310 tons. Rape steady. Ordinary brown naked, £27, 
Spot. English refined, casks, £29, spot. Ravison, spoi, Bes 
naked. Cotton firmer. Crude, spot, £23 5s to £23 1os,. Hull, 
£21 12s 6d. Refined sweet, £26 5s ; ordinary pale, £24 ros; Hull, 
£23. Cocoanut: Ceylon, spot, £29; April-June, £28 12s 6d; 
May-July, £28 15s, c.i.f. Cochin: spot, £33 10s; April-May, 
£30 78 6d; August-October, £30 10s, cif. 

TURPENTINE irregular, but dearer. American spirit, spot, 
278 6d; May-June, 278 9d; July-December, 283 3d ; September- 
December, 28s 6d; January-April, 29s 6d. Stock of American 
turpentine, April 10, 39,097 barrels—French 1,775, Spanish 410, 

Sat I00; total visible London supply, 41,379; deliveries since 
"hah Ist, 23,167. 
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§ 6 ‘Malta & Mediterranean, L... 425 | 8 8 Do 6% Preference ... .... 73 84 251 25 Indo-European, Limitea .. 52 55 | 10 1¢ 'Tarapaca, Limited.......... 10411 

2 (Continued from page 850.) PETROLEUM.—American, 64d to 63d; water-white, 74d to 7{d; 


Russian, 6d to 63d ; Roumanian, 7d. 

TALLOW.—Market quiet, unaltered, in absence of auctions. 
Australian mutton quoted fair to fine, 30s 6d to 33s; beef, 30s to 31s 
per cwt. 

LINSEED.—Market firm, and values moved against buyers, 
while a fair business was effected. London: Calcutta, spot, 
nominal; afloat, 46s 3d to 44s; April-June, old terms, 44s 3d; 
La Plata, April-May, 42s 9d. Hull: La Plata, spot, 42s 9d; 
April-May, 42s 9d. To the Continent: Calcutta, April-June, 
448 34; Bombay, May-July, 46s; La Plata, April-May, 42s 9d. 
Quantity afloat from the East Indies, including cable advices, 
239,000 quarters, against 268,000 quarters in 1908, and 426,000 
quarters*in 1907. 

RAPESEED quiet, and values weak. Brown Cawnpore, April- 
May, 41s; Ferozepore, ditto, 40s 94; brown Calcutta, April- 
June, 40s 6d; yellow Cawnpore, April-May, 44s 3d; yellow Guzerat, 
April-May, 45s 3d. Quantity afloat from the East Indies per last 
advices 12,000 qrs, against 8,000 in 1908 and 25,000 in 1907. 
COTTONSEED tended in holders’ favour. London, Egyptian, 
afloat; £7 17s 6d; April, £7 18s 9d; May, £8. Hull, spot, 
£7 16s 3d; April, £7 17s 3d per ton. Imported into London since 
January rst 32,850 tons, against 37.290 tons in 1908, and 34,100 
tons in 1907. 


POSTSCRIPT. Friday Evening. 


SUGAR.—A good demand for home refined led to dearer prices 
again in several cases. Lyle’s sugars raised 3d, making crystals 
and granulated 16s 74d to 17s 74d, and yellow crystals 15s 3d. 
Cane auctions firm, but quiet. 2,750 bags crystallised Trinidad, 
part sold, mid to fine, 15s to 16s. 2,348 bags Demerara withdrawn, 
also 1,0co packets Guatemala syrups. 615 bags muscovado Barba- 
does, half sold, 15s to 16s, and some Demerara syrups 13s 9d. 
German granulated steady, quiet. Ready sold 12s 6gd; April, 
12s 33d; and May-August, sellers, 12s 34d, f.o.b, Beet steady ; 
moderate sales. May sold, ros 43d to ros 5d; June, ros 54d; 
August, ros 63d; October, 93 rod4d; and November, 9s 93d, f.0.b. 
Refiners paid ros 8d, c f, and i., tor firsts. 

COPFEE.— Brazilian receipts to date amount to 11,576,000 bags, 
against 9,348,000 last yeat. Public gales produced a fair assort- 
ment and passed off steadily. Mexican Maragogipe sold, rods ; 
and Guatemala, ditto, 103s. Futures slow. May sold, 33s 6d; and 
September, 31s 9d to 31s 74d. " ; 
COCO0A.—Guayaquil receipis for past half-monti 54,500 quintals, 
against 48,300 last year. 

JUTE dull. Native firsts, May-June, done, and buyers, £13 10s. 
HEMP slow. G-S., May-July, sold, £17; F.S., June-August, 
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£16 15s; and ditto, October-December, {17 158 to £17 10s, c.f, 
and i 


SHELLAC —Total Calcutta shipments for past half month 25,000 
cwts, against 13,100 last year. 

BARK.—Java shipments past half month 948,000 Dutch lbs, 
against 548,000 last year. 

METALS.—Tin at first meeting ruled easier, at second "Change 
p ices steady. Straits, cash, finally named £133 5s, and three 
months’, {134 78 6d. English ingots, £133, £134. Copper at first 
*Change was slightly lower, and at afternoon ‘Change rates again 
weaker. Standard, cash, finally named 457 2s 6d, and three 
months, {57 17s 6d. Electros, {59 10s. Lead weak. English, 
£13 12s 6d; foreign, prompt, £13 5s; May, £13 78 6d done. 


rear ec  , 
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Spelter quiet. Ordinary, mpt, sellers, {21 
£21 pully Iron quiet. oe ssl rniel, 


LONDON MEAT MARKET. 
Per 8 1 by the carcase. 
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Inferior beef... ....sscccsccesees 3 4 Prime mutton POCO e tee eneee 
Middling Gitto........+ssss0«+» 4 2| Inferiorlamb .........00°°°°"" 
Prime tto eee eee eee eee eee eee 4 8 Middiing ditto. ...... eee 
Inferior mutton ........-++.-00. 210! First ditto .............. 


Middling ditto.............s..+. 4 6 Veal, First ........... 
LONDON POTATO MARKET. 
Per Owt 


Scotch +eseeee- 38 0d to 3s 64 | British Queens..... a 
Scotch Dun Red Soils 3s 9d to 4s 0d | Lincoln Up-to-Dates.... 
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The following notice is not issued for the purpose of inviting meant, but by way of information only, and no applications will be entertained unless the same 


are made on the footing of an 


with reference to the Full Prospectus referred to below. 
The Subscription List on the footing of the Full Prospectus will be OPENED on the 19th April, 1909, and will be CLOSED on or before the aist April, 1 


909. 


Anglo-Persian Oil Company Limite 


(Incorporated under the Companies (Consolidation) Act, 1908.) 


CAPITAL 


£2,000,000, 


Divided into 
000,000 Cumulative 6 r Cent. PARTICIPATING PREFERENCE SHARES of £1 each, and 
me : 1 000,000 ORDINARY SHARES of &1 each. Abas 


The Company is issuing a Prospectus which has been filed with the Registrar of Joint Stock Companies inviting Subscriptions for 


600,000 CUMULATIVE 6 PER CENT. PARTICIPATING PREFERENCE SHARES OF £1 EACH AT PAR. 


yable 2s 6i per Share on Application, 2s 6d per Share on Allotment. 
And the balance, as and when required, in Calls not exceeding 58 each, at intervals of not less than two months. 


The Preference Shares are entitled to a Preferential and Cumulative 
Dividend at the rate of 6 per cent. per annum on the amounts paid 
thereon, such Dividends for the first five years being guaranteed as here- 
inafter mentioned by The Burmah Oil Company, Limited. 

After payment of the Cumulative Preference Dividend and payment of 
a Dividend on the Ordinary Shares for the year at the rate of 6 per cent. 
per annum, the profits in each year will be applied in payment of a 


further Non-Cumulative Dividend on the amounts paid on the Preference | 


Shares at the rate of 2 per cent. per annum, and subject thereto a sum 
will be carried to a Special Reserve Fund out of the profits of each 


year, which fund will be applied only (a) in making up any deficit on the 
6 per cent. Preference Dividend, and (4) in payment of the Capital paid | 
up on the Preference Shares and the premium of to per cent. payable | 
in respect thereof, but such Reserve may be used as part of the Working 


Capital of the Company. 


Subject as aforesaid, the balance of the profits available for dividend 


will belong to the holders of the Ordinary Shares. _ 
On a winding-up the Preference Shares will be entitled to the preferen- 
tial payment of an amount equal to 110 per cent. of the amounts paid 


thereon. The remainder of the surplus assets available for distribution | 


will belong to the holders of the Ordinary Shares. 
AND 
£600,000 5 per Cent. FIRST DEBENTURE STOCK at par, 
payable 
per cent. on Application. 
per cent. on Allotment. 


TRUSTEES FOR THE DEBENTURE STOCKHOLDERS 
His Grace the Duke of Sutherland, K.G., Stafford House, St. James's, 
London, S.W. 


The Right Hon. the Earl of , Lichfield, 38, Great Cumberland Place, 


London, W 
SOLICITORS FOR THE TRUSTEES TO THE DEBENTURE 
STOCKHOLDERS. 
Freshfields, 31, Old Jewry, London, E.C. 
BOARD OF DIRECTORS 


Chairman: THE RIGHT HON LORD STRATHCONA AND | 
MOUNT ROYAL, G.C.M.G., G.C.V.O., 28, Grosvenor Square, | 


London, W 


Vice-Chairman: C. W. WALLACE, Director the Burmah Oil Company, | 


Limited, Winchester House, Old Broad Street, London, E.C 
DIRECTORS. 
SIR HUGH S. BARNES, K.C.S.I., K.C.V.O. (late Lieutenant-Governor 


of Burma), East India United Service Club, St. James's Square, | 


London, S.W 
JOHN T. CARGILL, Chairman the Burmah Oi] Company, Limited, 175, 
West George Street, Glasgow. 


W. K. D’ARCY, Chairman London Beard Mount Morgan Gold Mining 


Company, Limited, 42, Grosvenor Square, London, ‘ 
WILLIAM GARSON, Writer to the Signet, 5, Albyn Place, Edinburgh. 


C. GREENWAY, Merchant (R. G. Shaw and Co.), Winchester House, 


London, E.C. 
JAMES HAMILTON, Director the Burmah Oil Company, Limited, 17s, 
West Geerge Street, Glasgow 
H.S.H. PRINCE FRANCIS OF TECK, K.C.V.O., D.S.O., 36, Welbeck 
Street, London, W. 
The Full Prospectus states, among other things, as fcllows:— 
The Company has been formed (inter alia) to acquire— 


(1) A Concession granted by the Government of His Imperial Majesty 


the Shah of Persia to Mr. W. K. D’Arcy giving the exclusive privilege 
to search for, develop, cariy away and sell, Petroleum, Natural Gas, 
Asphalt and Ozokerite throughout the Persian Empire (with’the ex- 
ception of the Provinces of Azerbadjan, Ghilan, Mazendaran, Asdra- 
bad, and Khorassan) for a period of 60 years from the 28th May, 
a together with certain plant and other property connected there- 
with. 


(2) 480,000 £1 Shares, out of a total issued Capital of £500,000 in a | 


Company called the First Exploitation Company, Limited, which was 
registered in England in 1903, with a Capital of £600,000, for the pur- 
pose of exploiting areas aggregating one square mile of the oil-bearing 


territory comprised in the above Concession, such areas to be selected | 


by the Sapiciation Company. 
1 


(3) 390,000 


Shares, being the total issued Capital of a Company called | 


the Bakhtiari Oil Company, Limited, which was registered in England | 


in 1909, with a capital of £400,000, for the purpose of exploiting oil- 
bearing territory in the portion of the above Concession known as the 
Bakhtiari Country, less the one square mile acquired by the First Ex- 
ploitation Company, Limited. 
Also to construct pipe lines, erect refineries, sink and work wells, and gene- 
rally carry on the business of Petroleum producers, refiners, and dealers, 


| 
Continued on next page. 
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The Debenture Stock will be secured by a First Floating Charge on the 
whole of the Company's undertaking and assets in favour of the Trustees 
named below, and will be redeemable at the Company's option at ; per 
cent. premium, either in whole or in part on the 31st December, 1020, or 
on any subsequent 31st December, on not less than six months’ notice, and 
will be redeeméd at the like rate on the Company going into veluntary 
liquidation for the purpose of reconstruction or amalgamation. Com- 
mencing with the year 1920 the Company will redeem Debenture Stock to 
the amount of £20,000 annually, either by purchasing it in the open 
market, if obtaidable under 5 per cent. premium, or by drawings in the | 
usual way at 5 per cent. premium. The Company has the right to issue 
further Debenture Stock ranking pari passu with the above Stock up to 
a total Debenture issue equal to half the amount of the issued Share 
Capital for the time being. 

Interest on the Debenture Stock will be peyabies half-yearly on oth 
June and 21st December, the first payment being calculated on the in- 
stalments from the respective dates of payment. The Stock will only 
be transferable in multiples cf £1. 





Applications have already been received for 200,000 Preference Shares |} 
and for £200,000 of Debenture Stock at par, and these Shares and Deben- || 
ture Stock will be allotted to the applicants in full upon the terms of this 
Prospectus. Accordingly only 400,000 Preference Shares and £400,000 of |! 
Debenture Stock will be available for allotment otherwise. 

The Directors will go to allotment only on subscription of the full 
amount of 600,c00 Preference Shares and £400,000 of Debenture Stock. 

No part of these issues has been underwritten. 

Tt we ee ee | 


BANKERS. 
National Provincial Bank of England, Limited, Head Office, 112, 





Bishopsgate Street Within, London, E.C., and Branches: Bank of 
Scotland, Edinburgh (Head Office), Glasgow; London: the Imperial |! 
Bank of Persia, 25, Abchurch Lane, London, E.C. 
SOLICITORS FOR THE COMPANY. 
Ashurst, Morris, Crisp and Co., 17, Throgmorten Avenue, London, E.C. 


SOLICITORS FOR THE VENDORS. 
For the Burmah Oil Company, Limited, and_the Concessions Syndicate, || 
Limited: Boyds, Miller and Thompson, Glasgow. | 


| 


For Lord Strathcona: Skene, Edwards and Garson, W.S., Edinburgh. 
SOLICITORS TO THE IMPERIAL PERSIAN COMMISSIONER. 
Lumley and Lumley, 37, Conduit Street, Bond Street, London, W. 


BROKERS. 
J. and A. Scrimgeour, 27, Threadneedle Street, London, E.C. 
S. M. Penney and MacGeorge, 24, George Square, Glasgow. 


AUDITORS. 
Brown, Fleming and Murray, C.A., 175, West George Street, Glasgow. 


SECRETARY. 
S. Arthur Smith. 


OFFICES. 
Winchester House, Old Broad Street, London, E.C. 


and for the other objects set forth in its Memorandum of Association. 

The Company is entitled to work the whole of the Concession by yen 
— the two Companies mentioned in (2) and (;) above. In the rst Hi 
nam Company His Imperial Majesty the Shah of Persia and other per- 
sons hold 50,000 fully-paid Shares, and in the second-named Company, * 
well as in any other Gonnons that extracts Oil from their barsiboties, t . 
Chiefs cf the Bakhtiari people will be entitled to 3 per cent. of the ae 
fully-paid, which percentage will, so far as the original Capital of the we 
Companies is concerned, be provided by this Company. All the rest Ss the 
issued Shares in both these subsidiary Companies will be acquired a 
Anglo-Persian Oil Company, Limited. It may also be advisable to om 
hereafter other subsidiary Companies to develop other portions of so 
‘oo : ivileges, also grants 

The Concession, in addition to granting the above privileges, a » gf for 
(a) freedom from all taxes and import duties on all material necessary of 
the working and development of the deposits and for the pn = 
the pipe lines; (b) freedom from all impost¢ and taxes on all pr ~ = 
ported ; (c) the exclusive right to lay pipe lines from the oil fields up dys 
Persian Gulf, as also the necessary distributing branches ; (d) oe ot one 
acquire free of cost all uncultivated lands belonging to the State wa'c ne 
be necessary for the construction of the Company's works; (¢) the rig! - 
acquire at fair and current rates any cultivated lands belonging . Bh 
State, and, with the consent of the proprietors, on such conditions @ — 
be mutually arranged, any other land and buildings fexcluding holy Pp 
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ANGLO-PERSIAN OIL COMPANY LIMITED.—Continued from previous page. 


; Imperial Government of Persia binds itself to 
that may be nee Rta to enable the Company to carry out the 
take all ty Concession, to ensure the safety of the Company’s plant, and 
evjecse © ‘he representatives of the Company. Under an agreement with 
to protect f the Bakntiari people, th undertake to provide guards to pro- 
the Chiefs employees and property of the Companies within the Bakhtiari 
tect, all © “ol to indemnify the Companies against all robbery, loss, or 
territorie®) “any should occur in those territories. This Company is not 
damage, ee purpose of purchasing a concession over lands with oil indi- 
formed on hich may or may not justify the hopes to which they give 
cations my expenditure at the Shareholders’ risk of large sums of money. 
rise, adie acquire oil fields which have been proved highly petroli- 
ae ae expense and risk of the Concessionnaire and of the Burmah 
ferous spany, Limjted, and is not a mere venture, but an undertaking with 
Oi catablished basis of productive oil fields vequiring only the provision of 
the ¢s\vessary means for transporting and refining the petroleum already 
the t ioe for sinking further wells. In other words, the Company, instead 
oe king its money on speculative operations during the next few years, 
n ae the cost of the highly successful operations of the past few years. 
rhe Concession covers the area coloured green on the map accompanying 
the full prospectus, or about three-fourths of the Persian Empire, and is 

‘ique, not only as regards the favourable character of its terms, but also 
ee eaneek of the immense extent of petroliferous territory which it em- 
hae The red dots on the map show where unquestionable oil indica- 
tions have been found, and they cover a line about 830 miles in length 
saaiell in a south-easterly direction from the Diyala River to the Persian 
Gulf ‘At different points on this line there exist springs of petroleum 
ey which the inhabitants have collected oil for their own consumption from 
yery early times, and although >t has, of course, not been possible, and will 
not for many years be possible, to test the whole of this long line by means 
of sinking wells thereon, it is reasonable to suppose that deposits as rich 
as those which have been proved exist throughout its length, although pos- 
sibly not continuously. Development, as distinct from exploratory work, has 
so far been confined to those portions of the belt indicated on the map 
accompanying the full prospectus by red crosses. ; : 

Large portions of the area have been subjected to exhaustive geological 
examination and report during the past eight years under the direction of 
Sir Boverton Redwood, D.Sce., by Mr. H. T. Burls, F.G.S., Mr. W. H. 
Dalton, F.G.S., late of H.M, Geological Survey of Great Britain, and Mr. 
FE. H. Cunningham-Craig, B.A., F.G.S., late Government Geologist in 
Trinidad and Tobago, and all of these have reported most favourably as 
to the petroliferous character and the extent of the fields. On these reports 
two series of wells were sunk, 7.¢,, two wells near the northern end and four 
wells near the centre of the oil belt, f a staff of Canadian drillers acting 
under the direction of Mr. George B. Reynolds, an engineer experienced in 
such work. In all these six wells oil was struck at moderate depths. Iwo 
other wells sunk in another part of the area were stopped at a depth short 
of that at which the geologists calculate that oil will struck, in order to 
concentrate work on the four-well field above alluded to, and these will be 
hereafter deepened. This four-well field is at a convenient place for com- 
mencing industrial operations, and the well sites have been so selected as 
to prove an oil deposit of about 1,000 acres, capable of accommodating some 
200 wells. This does not mean that this field is limited to 1,000 acres. On 
the contrary, other wells have now been started outside the four, and each 
new well in which oil is struck will add to the area of proved deposit. But 
200 wells are estimated to be more than ample to give the company all the 
oil that it can handle far years to come, even if only a fair proportion of 
these achieve the great Aysults which those already sunk give grounds for 
anticipating, for one of the four wells spouted as soon as the oil was struck 
at the estimated rate of about 3,000 barrels a day, under strong gas pres- 
sure, until it fortunately became choked. In the case of the other wells 
drilling was stopped as soon as indications of oil under pressure were met 
with, in order to waste as little oil as possible. 

Sir Boverton Redwood in his report dated 26th February, 1909, states :— 

Amply sufficient work has been done to demonstrate the existence of 
petroleum of good quality in abundance, at a very moderate depth, at the 
northern end and centre of an oil-belt extending, as shown on the accom- 
panying map, from the Turko-Persian frontier to the Persian Gulf, and 
there is no doubt that many other equally promising areas of oil-bearing 
lands exist on the great tract of territory embraced in this unique con- 
cession. 

“In the central field the wants have passed from the stage of ex- 
ploration or prospecting to that of exploitation or development, and the 
foundation of a commercial enterprise has been iaid. The wells which 
have been sunk are not mere trial borings which have proved the exist- 
ence of petroleum in commercial quantity, but exploitation wells of large 
diameter which will doubtless give a good yield for years to come 
and the positions of the wells have been so chosen that they prove a 
considerable area on which further wells may be drilled in the confident 
expectation of proportionately increasing the output. 

It will thus be seen that the proposed Company will enter into 
—e of productive oilfields constituting the basis of an established 
industry. 

fe oeay at o 1,000 acres which have been ‘Proved by actual drilling 
Saale ge diameter is near Shuster, and it is from here that it is 
t d to export oil in the first place. Shuster is about 130 miles from 


from whic 
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oEARS SOCIETY, LIMITED. 
105 Victoria street, Westminster, London, 8.W. 


HOLDERS, LI cD. 
5 GREAT WincHieenen aeons LONDON. 
TRUSTEES AND Drrecrors. 


the head of the Persian Gulf, and a pi i i 
he P , pipe will be laid from the wells to 
a refinery, which is to be erected on a site (which has been selected) on 
coast convenient for transport of the refined products both for iniand 
pe in Persia and Asiatic Turkey, by the Rivers Euphrates, Tigris, and 
— and for export trade to the ports on the Persian Gulf and else- 
Three Directors of the Burmah Oil Compan imi i i 
. y, Limited (including the 
Chelrmen and the Manager), have agreed to act on the Board of this 
ompany, which therefore will have the benefit of the long and valuable 
experience which these gentlemen have acquired in the development and 
working of oilfields, the refining of the various products in the most mar- 
rece tgpmeaee and the organisation of the necessary distributing and selling 
It is proposed to apply the proceeds of the present issue as follows:— 
Repaying Vendors their expenditure to date connected 
with acquiring the concession, exploring, drilling, 


&e., including interest say £381,250 
Preliminary expenses 6 11,500 
Brokerage az ae ‘sie ae ia = 3 a ae 15,750 
Cost of pipe line, pumping stations, field tanks, &c. ,, 300,000 
Cost of refinery, tanks, &c. aii a as oe ae le 200,000 
Further drilling and other field work aie ae oon Ge 100,000 


3 = $1,008,500 
Surplus available for Working Capital and Interest on . 
Debentures during construction ... : oes op 191,500 


$1,200,000 


With the above first instalment of plant it is estimated that the Company 
will be in a position to earn approximately :— 








Working pro ts uh ay Sis ie i C7 £270,000 

Less Depreciation on Plant it ws Say £50,000 
Cost of management and ail contingencies 

in United Kingdom Sse ae aie. te 20,000 
Debenture Interest ca en ae joe ak 30,000 

100,006 

‘ £170,000 

16 per cent. Royalty to Persian Government ... oie os 27,200 


£142,800 


as against the £36,000 required to pay the dividend of 6 per cent. on 
the 600,000 Preference Shares now issued. 

It is anticipated that an almost limitless market will be found for 
Fuel Oil for marine purposes owing to the many advantages of Oil Fuel 
over Coal, especially on Warships. The development of these fields is, 
therefore, calculated to be of immense benefit to the British Navy, and 
substantial contracts for Oil Fuel may be confidently looked for from 
the Admiralty as soon as the Company’s works are in a sufficiently for- 
ward state to enable it to enter into them. 

The Vendors sell to this Company the Concession, &c., and the above- 
mentioned Shares of the First Exploitation Company, Limited, and of 
the Bakhtiari Oil Company, Limited, in consideration of this Company 
(a) repaying to them in cash the cash expenditure incurred by them 
(other than the value of the Burmah Oil Company’s Shares) amounting 
to £380,249 48. 4d., together with interest; (4) allotting to them the 
1,000,000 Ordinary Shares of the Company credited as fully paid; and 
(c) assuming all liabilities of the Concessionnaire and of the Vendors 
under existing agreements, and all current liabilities of the Burmah Oil 
Company, Limited, and of the Concessions Syndicate, Limited, in con- 
nection with the Concession. Notwithstanding the purchase consideration 
having been fixed as aforesaid, the Burmah Oi! Company, Limited, has 
agreed to guarantee payment of the 6 per cent. Preference Share dividend 
for a period of five years. 

The full prospectus contains particulars of contracts and other informa- 
tion to satisfy the requirement of the Companies (Consolidation) Act, 1908. 

The Report of Sir Boverton Redwood, with the accompanying reports of 
Messrs. H. T. Burls, W. H. Dalton, and E. H. Cunningham-Craig, ccpies 
of the translations in French and English of the Concession, copies of the 
Memorandum and Articles of Association of this Company and of the above- 
mentioned Contracts, and Draft Trust Deed securing the Debenture Stock, 
can be inspected at the Offices of the company at any time dusing business 
hours whilst the lists are open. 

Applications will be made to the Committee of the Stock Exchanges at 
London and Glasgow in due course for a settlement and quotation for the 
Debenture Stock and Preference Shares. 

Applications for Shares and Debenture Stock should be made upon the 
forms accompanying the Prospectus, and be sent to any of the Company’s 
Bankers, together with a remittance of the amount of the deposit. 

A reasonable preference in allotment will be given to Shareholders in the 
Burmah Oil Company, Limited. : 

Prospectuses and Forms of Application can be obtained at the office of 
the Company, or from the Bankers, the Brokers, or from the Burman Oil 
Company, Limited, in Glasgow and London (Winchester House, Old Broad 
Street, E.C.). 








PENNSYLVANIA RAILROAD 

THREE AND A-HALF PER CENT. TEN YEAR 
CONVERTIBLE GOLD BONDS, DATED 
lst NOVEMBER, 1902. 


Alfred W. Smithers Esq., Chairman, London, ree 
Thomas P. Fowler, Esq. New York,” NOTICE. : 
, : . Holders are notified that the COUPONS of the 
Thee ies, nite ndon. The ANNUAL GENERAL MEETING of the | ners Bonde, due Ist May next, will be PAID at the 
as Reynolds, « Lon Shareholders of this Company will be held at the | Exchange of 4944 per dollar, at the Financial Agency 


Rt H so a 
on, Lord Welby of Allington, G.C.B.,London, | Caxton Hall (formerly 
NAGER. 
%. <a A.C.A,, F.C,1L.8, 
London and Weoteninater Bank, Limited. 
C 8 ’ 
London Joint Stock Bank, Ltd. Martin's Bank, Ltd, 
a" AGENTS IN AMBRICA AND CANADA. 
Tren nuk of Montreal. The Morton Trust Co, 
. ransmits to America and Canada for registra- 
manaree of Railways and other Companies. 
Rights rapes ene eeeton of Dividends and 


Cheates Coupons, Drawn Bonds and Dollar 


12th April, 1909. 


Mpanies. 


Pull i 
‘CHAS. D BRASSEY MOLE wi 
CENTRAL ARGENTINE RAILWAY 
LIMITED. 


Notice is hereby given that the TRANSFER 


B 
| COOKS of the Seven per cent. Preference Shares, | ¢xamination. 


nsolid: 
Consolideten Soren per cent. Preference See, 


Ths, 1908, of this 


A 
Mee 
ere on Transfer 
Dividend ‘Warrants. oe penne of the | to Principal and 


15th April, 


estminster Town Hall), | of the 
Caxton street, S.W., on TUESDAY, the 27th April, 
1909, at 3 p.m.—By order, 
J. STRACHEY, 
Secretary and Assistant Manager. 





PENNSYLVANIA RAILROAD 


FOUR PER CENT. CONSOLIDATED MORT- 
GAGE STERLING BONDS (1908). 


Represents in London American and Canadian as 
Co The COUPONS due on the Ist May next, on the 
above-named Bonds will be PAID at the Financial 


Stock Bank Limited, 5 Princes street, 
E.C., where the customary lists 


The Coupons must be left three clear days for 
for payment must be made between 
Books for the Bonds Registered as 


Interest 
TTA ee ee 
5 Princes London, 


mpany in London, The London Joint 
Stock Bank Limited, 5 Princes street, E.C. 

The Coupons must be left three clear days for 
examination. 

Applications for payment must be made between 
Ten and Two o’clock. 

The London Joint Stock Bank Limited, 

5 Princes street, London, E.C., 

15th April, 1909. 





HUDSONS’ CONSOLIDATED, LTD. 


Hudsons’ Consolidated, Limited, hereby give 
notice to the holders of Share Warrants to Bearer 
that the Board has DECLARED an INTERIM 
DIVIDEND of Twelve per Cent., and that Coupon 
No. 7 will be payable on and after the 15th instant, 
at the Offices of the Company, Nos. 1-4, Lombard 
street, London, B.C. 

All Coupons will be retained three clear days for 
verification. 

Notice is further given to the Shareholders that 
the Transfer Books of the Company will be Closed 
from the 15th to 24th inst., days inclusive.— 
By Order of the Board, 

G. A. O'HANLON, Secretary. 
B.C., 1-4 Lombard se London, E.C., 
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Banks, Sr. THE NATIONAL BANK OF SCOTLAND, 
NEW YORK PRODUCE LIMITED. | 


Incorporated by Royal Charter and Act of Parliament, 


EXCHANGE BANK. ESTABLISHED 18265. 


AFITAL...... 1,000,000. taco : 
SUFLUS sees ; $600,000. Capital Subscribed, 25,000,000. Paid-up, £1,000,000. Uncalled, £4,000,000, 
ooo, 


Accounts of Banks, oo oan Pune veneers RESERVE ur » - £900, 
upon favourable terms, Collections m LS 
mitted for promptly. ‘ hi HEAD OFFICE—Ebprxsuran. 
i to the Purchase an 
tion oe Cable Transfers made. THOMAS HECTOR SMITH, General Manager. GEORGE B. HART, Secrets ; 


Lowpon Bankers—The London City and Midland ible 
—— LONDON OFFICE—87 MNicholas Lane, Lombard street, B.C. 
eT oo otaeacnaanaialll 


BANK OF NEW SOUTH WALES | __*: * cockon®, sannees. J. FERGUSON, Assn aap, 


Established 1817. 


Lonpon Orrice—64 Old Broad street. ENGLISH Sco I I ISH, AND BAN UE RUSSO-CHIN 
ene ena *ynon | AUSTRALIAN BANK, LTD. QUE. RUSSO-CHINOISE, 


eed ; Capital te ni me Ronbles 15,000,009 
Moserve Ldnbiilty of Praperstens Head Office: 38 Lombard Street, E.C. “i ianser nes + Sh. Twels 2,000/099 

The London Office issues Drafts on demand on | Subscribed Capital eseoesesepsenee oN 2 : Chinese Govertanent K Tiels § 
its Head Office and Branches in Australia and New | Paid-up Capital ...........+.+++++0+ eons ; Reserve Funds... 7 pound 
Zealand and Suva and on its Correspondents in | Further Liability of Proprietors .. 539,437 10 . Heap Orvice: ST. PETERSBURG 985,000 
Tasmania, Makes Mail and Cable Transfers. e Fund.. 166,000 0 Branches and Agencies— Oust- 
Negotiates and Collects Bills of Exchange. Letters ot Credit and Drafts on the | askhabad Khabarovsk Tcharychsk. 
Receives Deposits for fixed Periods on terms which | Branches and Agencies of the Bank in Australia | Barnaoul Khokand Pristane 
may be known on application; and conducts every | can be obtained at the Head Office, or th Batoum Kiachta Paris Pal 
description of Australasian banking business. the Agents of the Bank, in the chief Pro Biisk Kouantchendse arhena 

DAVID GEORGE, Manager towns throughout the United Kingdom. Blagov Sam 
Boi 


ot 
Remittances made by Telegraphic ee ee Senipce 


BANK OF MONTREAL, | ,.2its states or trwarses tr cotiee iecten  Seaed 


Moscow Tachkent 
Established in 1817. Banking and Exch e@ Business of every Newchwan Tohi i 
Capital Paid up, £2,958,904. Reserve Fund,#£2,465,753. | description transacted with Sostralia. Heahew New York 8 Tehougou 
Undivided Profits, £44,718. J. PATERSON, Manager. Harbin Nicolaieffsk ienters tchak 
Hon, President: Right Hon. LORD STRATH.- 


satesscesilldeitaeimiasiicis Hong ‘Amoor Tsitsi 
CONA AND MOUNT ROYAL, G.C.M.G, besa Nicoiske Verchnivaill 


t . Bi . OND, K.C.M.G, 
Head Omtice aad Hoacd ot Directors: MONTREAL. | HONG KONG & SHANCHAI BANKING wns 4 terete. vo 
Vice-President and General Manager : CORPOR ATION 
SIR EDWARD CLOUSTON, BART. ® 
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London Branch: 41 Thveehn @osnen' 
ondon Branch : readneedle street, E. 
London Office: Capital, all paidup .. on e+ ee $15,000,000 Chantrey Inchbald, cehoaee 
4¢ & 47 Threadneedle street, B.C. Reserve Fonps Telegraphic Address: Sinorusse, London, 
London {Right Hon. LORD STRATHOONA | srgaring RESERVE HELD IN LONDON AT London Bankers: Messrs Glyn, Mills, Currie 4 Oo, 
Committee 1) AND MOUNT ROYAL, G.C.M.G., |“ Bycnanae of 28 per $ = £1,500,000 BOARD OF DIRECTORS. 
THOMAS SKINNER, Esq. STERLING, INVESTED IN CONSOLS AND President, vrince H Oukhtomsky, 
Undertake monetary business with all partsof | o7uex STERLING SECURITIES Directors: A, Poutiloff, Rd. Noetzlin, J. Hotti 
Canada, Newfoundiand, and the United States, M. Verstracte, A. Wischnégradski, 8, : 
and issue Sterling and Currency Drafts and Cable | giver Reserge.. 500, V. Bizot, G. Raindre, A, Wentzel, 
Transfers, ryt $29,500,000 
Financial Agents ot the Government of | Reserve Liability cf Proprietors +» $15,000,000 
the Dominion of Canada. Court or Directors anp Heap Orrice in Hone BANCO ALEMAN TRANSATLANTICO, 
#REDERICK W. TAYLOR, Manager. Kone. (Deutsche Ueberseeische Bank.) 
Lonpon ComMITTRE, Subscribed ital .. 


scocishishhsecheenieonctiaeneedissatiaiamae seein A 
Bir Thomas Jackson, Bart., Chairman, Paid-up capitel.. .,-M.22,500,000 (£1,125 
STANDARD BANK OF SOUTH AFRICA A (pint Reserve Fund M.6.170,000 (4308 0h) 


(LIMITED), Wm. Gair Rathbone, Esq. Heap Orrice: BERLIN. 
Bankers to the Government of the Cape of Good Deposits received for fixed —— at rates which 


Brancugs: 
; oan be ascertained on application. Interest le | ARGENTINE: Bahia-Blanca, Bell-Ville, Buenos 
Hope, and to the — = Jovernment in South | Sine 30th and December: 3st. —_ Aires, Cordoba and Tucuman. 
seals SS A. M. TOWNSEND, | Managersin | BOLIVIA: La Paz and Oruro. 
[ote $6: MUMGLaox, sutSicnes, | Buns Mou Saha: Pemta Wise ad 
.C, ub-Manager. u n ago, Temuco j 
10 Clements lane, Lombard street, London, E.C, W, NICHOLLS, Accountant, ’ ag ’ . 


ssepliatanionatestmentan Valparaiso, 
Hamburg Agency: 1 Schleusenbriicke. 31 Lombard street, London, E.O, PERU: Arequipa, Callao, Lima and Trujillo, 


5 Snemtinidienasnasbealeuaeeeiele URUGUAY: Montevideo. 
New York Agency: 40 Wall street, 8PAIN: Barcelona and Madrid. 


oreo Dances nous ation, | THE NATIONAL BANK OF | !#1icg.ssiiiie ene escuo an coma 


Capi Bills sent for collection, negotiated or ad 
Subscribed Capital —.. «6,194,100 SOUTH AFRICA, LIMITED, | upon. “Drats, “Satie transters, ana. Letters 
Rese ore oy ee eked ‘ 5, Credit issued. Lonpon Agents: DEU ‘ 

ave ene os ss Incorporated in the Transvaal. BANK (BERLIN) LONDON AGENCY 

a (Bankers to the Government of the Transvaal London, B.0, 

Boarp or Directors: 4 George Yard, Lombard street, London, 


“ ; Colony) 
W. R. 4-Luthnot, Jn., \Frederick Greene, Esq, London Office: Circus hear London Wall, E.O, 
E. Brodie Hoare, Esq. 


Esq. onus 
Sir Bovia a pote, ee ee a Welby, Subscribed and fully peep Coptiel SL maaee NATIONAL BANK OF INDIA, 


With power to i 
Robert B. Dickinson, Esq.| @.C.B, Reserve Fund - = yo LIMITED. | 
Hon. Sir Charies W. | 


° s ® 50,000, 
Branches and Agents at all the princi towns H Orricn 
Fremantle, K.C.B, in South Africa, . wiped ae 17 BISHOPSGATE aT, WITHIN, LONDON, BG, | 


renee Deposits received, Current Accounts . 
a a ae ee Drafts on, and transacts ev all descriptions of Bankin Rectaeas oneal BRANCHES: 
oom or o — ing business with, the princi with South Africa transac on terms which may Calcutta, Bombay, Madras, Karachi, Cawnpore, | 
Transvaal Hinodens Baan Gort aii nod bath | be ascertained on applcaion Lahore, Aimriten, Delhi Patiorin, hi 
Eilon, Wolemastas tani aaa . C, REYNOLDS, Manager, | Rangoon, Mandalay, Aden and Aden | 
received for fized periods. ‘Terms on application.» Colombo, Kandy, Newera Hliya, Zanzibar, Mom 
WILLIAM SMART, London Manager, : basa, Nairobi (British East Africa), Entebbe 
THE ANGLO-EGYPTIAN BANK LTD, | (Uganda). 
est SOBSCRIBED CAPITAL ......+++++ 41,600,000 
BANCO DE CHILE. —_— AGENCY ; pee SUBSCRIBED CAPITAL, £1,5C0,000. Barer OarePan..0-.-. hivewene one 
’ . ne eee D ceoeescaseseeseeeeee . : 
pity Gand a entmoaey A | pnaxcuee sienna Cute, aasounn, rr | tendon Meahore— ako eo a 
up Capi one * ; BRANCHES—Alexandria, Cai London Bankers—Bank of ; 
Reserve Fund.. .. °. 1ssties | Sion Said, Tantah, Malte, Gibraliar; Pere’ | Provincial Bank of England, Limited; National 
Reserve Liability of Shareholders 30,000,000 BANKERS—The Bank of England, the London | Bank of Scotland, Limited. asters 
" heise rn ae eer 
0 . par wei banking business, 
The London Agency transacts every class of | The Bank transacts > ennai Deposits received for fixed periods at rates which 
engi Be we wi Se re accounts wasiness in Egypt, eam fue ane can ascertained on application. Interest pay 
and deposits received. affords facil hJ nd 31st December, 
David Burns, Manager, Percy C. West, Sub-Manager aan eS 0 travellers proceeding to Rgypt ore ooutienne are opened, ont wove a 
eer ee rere neneetnngee Deposits received for on t do not fall below £200, interest iw 
LONDON BANK OF AUSTRALIA, LTD, | °*,2:°cr"*edon spplication, “"™* "> °* | gainimam monthly balances at the rate of 2 7 
A, No. 27 Clement’s iane, Lombard street, E.C, cent. per annum. 
2 Old Broad atreet, E.C, 
Subscribed Capital ................£1,276,747 10 0 


Be eee 4 
Meo dudees bveubaseie sessersses 548,037 10 7 NK 
Uncalied, including Reserve Liability 728,710 0 mItinn tLe COREURATION, Lal, BI R K E C K BA 
Reserve Fund and Undivided Profits 46,526 19 10 BLOMFIELD HOUSE, ‘ABLISHED we 
REMITTANCES made by CapLx to Australis. 8 LONDON WALL, E.C. SOUTHAMPTON BUILDINGS, HIGH HOLBORN, 
Daarrs, Lavrene or ms anf CracuLar Notes ; $+ PER CENT. INTEREST 
issued upon Branches n oe 
BILts ow EXcHANGE on Australia NegoriaTep or Acts as Trustees, Executors, Registrars, and ee ome est 
sent for Collection, Investing Agents. .2 PER CENT. INTER a 


INTEREsTs allowed on Deposits for periods and at lasses of Fina 9 
rates which may be ascertained‘on a ae = ontel esiness andertaben, Banking B 4 


and 1 general 
banking business of every descri conducted | For further information apply to with Pp es 
with Australia. T. W. LACEY, Secretary, ' “+MANACK CF. Pate ort Seon 
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